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REVIEW OF THE MONTH 

Reserve bank credit outstanding showed a 
further decline February, corresponding to a 
decrease in member bank re- 
serve balances, together with 
an inflow of gold from abroad. 
Member bank credit, as indicated by loans and 
investments of member banks in leading cities, 
was at a somewhat higher level in February 
than at the end of the preceding month. 
Commercial loans continued to decline, but 
this reduction was more than offset by a con- 
siderable growth in the banks’ investments, to- 
gether with a slight increase in their loans on 
securities. Brokers’ loans, which had shown an 
almost continuous decline for the preceding 
nine months, showed an increase in February 
accompanying the advance in security prices. 
Conditions in the money market became 
slightly firmer in the second half of February, 


Current banking 
developments 


and rates on bankers’ acceptances and on time | 


loans advanced. 
Toward the end of February the volume of 
reserve bank credit outstanding declined to 


Reserve bank 
credit ; 
tween the last report dates in 


December and in February was $470,000,000, 
reflecting chiefly an increase of $70,000,000 in 
the stock of gold and a return flow of $320,000,- 
000 of money from circulation. In January a 
large part of the gold came from Canada, which 
usually exports gold to this country at the turn 
of the year when the seasonal peak in the 
Canadian demand for currency is passed, while 


gold received in February came for the most | 


part from Argentina. The return flow of 
money from circulation, taking January and 
February as a whole, was approximately the 
same as in most other recent years, but smaller 
than in 1930. The amount of currency in cir- 
culation at the end of February was somewhat 
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$900,000,000 for the first time | 
since 1924. The decline be- | 


larger than a year ago, indicating that cash 
withdrawn by the public on account of dis- 
turbances in the banking situation in Novem- 
ber and December was still outstanding in large 
volume. 

Of the decrease of $470,000,000 in the vol- 
ume of reserve bank credit from December 31 
to February 25, only $60,000,000 represented a 
decline in bills discounted for member banks; 
discounts had reached their seasonal peak on 
December 24 and had declined by $200,000,000 
in the following week, when the reserve banks 
made large purchases of acceptances and 
United States securities. Holdings of these se- 
curities declined during January and February 
by $130,000,000, as the reserve banks sold 
securities acquired temporarily in December. 
At the end of February the reserve banks’ port- 
folio of Government securities, at $600,000,000, 
was at the same level as during the autumn 
months of last year. Acceptance holdings of 
the reserve banks, which had increased by 
| $100,000,000 during the last week of Decem- 
“ber, declined by $260,000,000 in the following 
two months. 





The decrease in the bill portfolio of the re- 
serve banks during the first two months of the 
| year’ was considerably larger 
| prose lhe than usual and its level at the 

end of February was the lowest 
for that season since 1922. This rapid liqui- 
dation of the reserve banks’ acceptance hold- 
ings occurred notwithstanding the reduction of 
the reserve banks’ buying rate to the excep- 
| tionally low level of 1% per cent for the shorter 
maturities. In January the abundance of 
short-time funds resulted in a decline in open- 
market bill rates for a time below the reserve 
bank buying rate. This differential, together 
with the fact that member banks in New York 
City were out of debt to the reserve banks and 
had a considerable volume of surplus reserves, 


| 
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caused the seasonal decline of reserve bank 
credit taking largely the form of a reduction in 
the reserve banks’ bill holdings. 

The total volume of acceptances outstanding 
also declined after the turn of the year, but 
this decline was no greater than usually occurs 
at this season. The chart shows, for the past 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2000 


ACCEPTANCES 


“a 
[id Held by others 
MM) Hed by accepting banks 

| ZZ Held by reserve banks - acc't. of correspondents 
Ba Hed by reserve banks - own account 





0 0 


five years, the movement in the total volume of 
American acceptances outstanding, and their 
distribution among different classes of holders. 

Acceptance holdings of the reserve banks in 
1930 were smaller, on the average, than in 
either of the two preceding years, although the 
total volume of acceptances outstanding was 
larger throughout the year than in 1928 and 
during the larger part of the year was also 
larger than in 1929. This circumstance re- 
flected the easy condition of the money market, 
the abundance of short-time investment funds, 
and the generally smaller demand for reserve 
bank credit. The volume of acceptances held 
by the reserve banks for account of foreign 
central banks, on the other hand, though it de- 
clined during the year, was larger, on the aver- 
age, than in any previous year. The greatest 
growth during 1930 was shown in the bill 
holdings of accepting banks. Owing to the 
abundance of short-time funds in 1930 and the 
decreased demands from their commercial cus- 
tomers, member banks greatly increased their 
acceptance holdings, which in recent months 
reached important proportions for the first time 
since the establishment of the acceptance mar- 





ket. There was a further large increase in 
bank holdings of acceptances in January of this 
year, the total reaching $570,000,000 at the end 
of the month. Acceptance holdings by other 
investors were also larger in 1930 than in other 
recent years, but declined during the year, as 
accepting banks absorbed an increasing propor- 
tion of acceptances available in the market. 
The proportion of acceptances held by the 
different classes of investors at the end of 
January of the past six years is shown in the 
following table: 


BANKERS’ ACCEPTANCES OUTSTANDING 








Held by reserve 
banks | 
a | 
Held by _| 
| For ac- accepting) Held by | 


others 
For own | countof banks | 


oreign 
| 
account | corre- | 


ispondents | 
} 


End of January Total 





Amounts in millions of dollars 





299 | 
317 | 
377 | 
438 | 
293 
89 











38 
41 
36 


34 
17 
6 








Source: American Acceptance Council. 


The principal facts brought out by the table, 
as well as by the chart, are the decrease between 
1927 and 1931 from 41 to 6 per cent in the 
proportion of acceptances held by the reserve 
banks and the increase during the same period 
from 7 to 38 per cent in the proportion held 
by the accepting banks. 

Another analysis of American acceptances 
shows the nature of the transactions underlying 
them. The second chart shows acceptances 
based on imports and exports, 
on domestic shipments and 
warehouse credits, bills drawn 
to create dollar exchange, and 
bills based on goods stored in or shipped between 
foreign countries. Export and import ac- 


Basis of 
acceptance 
credit 
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ceptances decreased last year accompanying 
the decrease in foreign trade; acceptances 
based on domestic transactions and drawn to 
create foreign exchange did not change mate- 


MILLIONS OF DOLLARS 
ee BANKERS ACCEPTANCES OUTSTANDING 
| | 
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1928 «1929 ‘30 N. 
rially, while acceptances based on goods stored 
abroad or shipped between foreign countries 
increased from $43,000,000 at the end of 
January, 1927, to $550,000,000 at’ the end of 
January, 1931. This increase reflects chiefly 
the growing extent to which foreign countries 
use dollar acceptances in financing international 
trade. This class of acceptances has increased 
rapidly since the conditions under which they 
may be drawn were liberalized by the Federal 
Reserve Board in the autumn of 1927. Another 
important factor in the increase of this type of 
acceptances has been the continuance for a 
large part of the period of a lower level of rates 
on bills in the United States than in other 
countries. 

The lower level of rates in the open-market 
in recent months has also been an influence 
in reducing the total volume of 
funds held in New York by out- 
of-town banks, as is shown by 
the following chart. 

Street loans placed by out-of-town banks 
through their New York correspondents, after 
a rapid decline in the autumn of 1929 and a 
sharp recovery in the early part of 1930, 
declined again for a period of 10 months, and 
at the end of February of this year were at 
a level below $300,000,000, compared with 


Funds held in 
New York 





$1,900,000,000 in September, 1929. This decline 
was due both to the diminished demand for 
credit by the security market and the low level 
of rates on street loans, which made it nearly as 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
4000 


NEW YORK FUNDS OF OUT-OF-TOWN BANKS 











| Total 
3000 7% 








a. 


























Balances 
| 
| 


= L_@ 
1926 1927 1928 1930 ‘31 


profitable to leave funds on deposit with New 
York correspondents as to place them in the 
market. New York balances of out-of-town banks 
accordingly increased during 1930, and were 
at the relatively high level of $1,300,000,000 
during the first two months of this year. 

The slight increase in total loans and in- 
vestments of member banks in leading cities, 
which was mentioned in the 
opening paragraph of this re- 
view, followed upon a decline 
that began last autumn. For the period from 
October 1 to February 25, taken as a whole, 
the total amount of credit extended by these 
banks decreased by $820,000,000, following upon 
an increase during the preceding six months, 
and carrying the total to the level of last spring. 
The largest liquidation during the past five 
months, $1,160,000,000, was in loans on securi- 
ties, mostly in brokers’ loans, but ‘“‘all other’’ 
loans also decreased by $390,000,000, notwith- 
standing the increase in acceptance holdings, 
which are included in this item, while invest- 
ments showed an increase of $730,000,000 for 
the 5-month period. 

Declines in total loans and investments of 
weekly reporting banks were shown for the 
a period from the beginning of 
by districts October to the end of February 

in all of the Federal reserve dis- 
tricts, except Philadelphia. A table showing 
changes in the principal asset items of the 
banks in leading cities for the period from 
October 1 to February 25 is shown below 
by Federal reserve districts. Changes for the 
period have been influenced by suspensions 


Decrease in 
volume of credit 








124 


FEDERAL RESERVE BULLETIN 





MARCH, 1v3! 








among reporting banks. The amounts for 

October 2, 1929, October 1, 1930, and February 

25, 1931, are shown in a table at the end of the 

review. 

CHANGES IN PrincipaL AssETS OF MEMBER BANKS 
He ee Cities: Ocroser 1, 1930, To FEBRUARY 


{In millions of dollars] 


Loans and investments 





Federal reserve district a 
Total ie All other | Invest- 
| rities loans ments 

LL Ry A ip —821 || —1,163 —388 +729 
Bosten.......-. iSapsy ante —95 l —92 —12 +9 
New York !_____- —360 || —678 —125 +442 
yo ee +7 |} —14 —50 +71 
OO —84 || —56 -11 —17 
| SE ee —46 | —11 —22 —13 
SIE Ss sn cacues strani tac —4l —13 —22 —6 
Chicago -- RSet an om —80 || —147 —104 +171 
RO eee ceases —30 || —30 —20 +20 
REMONIOUS «6. ic cincannwceen —21 || —3 | | een 
Kansas City.-....----- —26 —21 —18 +13 
a Serer —23 || -4 —20 +1 
San Francisco —21 | —92 | +34 +37 





1 Changes for the period reflect, in part, suspensions of reporting banks. 





Security loans show declines for the period 
in all the districts, as do all other loans in all the 
districts except San Francisco, while invest- 
ment holdings increased in most districts, par- 
ticularly New York, Chicago, Philadelphia, 
and San Francisco. For the period of about 
a year and a. half from October 2, 1929, when 
the banks’ investments were at a low point, to 
February 25 of this year, when they were as 
the highest level on record, investment holdingt 
of reporting member banks showed an increase 
of $1,750,000,000, or 33 per cent. These pur- 
chases of investments by member banks have 
been an important influence in maintaining 
the prices of high-grade bonds at a fairly high 
level throughout most of 1930 and the opening 
months of the present year. 

At the end of February the member banks, 
with a relatively low level of total loans and in- 
vestments, a large volume of balances with cor- 
respondents, and asmall amount of indebetedness 
to the reserve banks, were in a strong position to 
meet the financial requirements of trade and 
industry in the approaching spring season. 


PrincipaL Assets OF MEMBER Banks IN LeEaApiING Cities, BY FepeRAL Reserve Districts 


{In millions of dollars} 
































Siedssdialrtitmatet atau ta abana tah ils staal ait = 
Potal nowy invest- Loans on securities All other loans Total investments 
Federal reserve district | ‘ 
Oct. 2, | Oct. 1, | Feb. 25,| Oct. 2, | Oct. 1, | Feb. 25,} Oct. 2, | Oct. 1, | Feb. 25,| Oct. 2, | Oct. 1, | Feb. 25, 
1929 1930 1931 | 1929 1930 1931 1929 1930 1931 1929 1930 1931 
—_—— --— ——- = | _ —_ —— oo | —- 

Total ! 22, 829 23, 467 | 22, 646 7, 825 8,476 | 7,313 9, 600 8, 538 8, 150 5, 401 6, 454 7, 183 
Boston - . a 1, 553 1, 546 | 1, 451 533 509 417 682 662 650 338 | 375 384 
New York 3 &, 825 9, 557 9, 197 3,390 | 4,197 3, 519 3, 449 2, 893 2, 768 1, 986 2, 468 2,910 
Philadelphia 1, 242 1,301 | 1,308 487 | 460 | 446 450 448 398 305 | 393 464 
Cleveland So 2, 200 2,304 | 2,220 740 736 680 829 762 751 630 | 806 789 
Richmond. 683 659 | 613 | 204 175 | 164 321 293 271 157 | 191 178 
Atlanta i 652 603 | 562 161 | 145 132 367 308 286 124 | 150 144 
( hicago - = 3, 397 3,382 | 3,302 | 1, 299 | 1, 276 1,129 1, 439 1,312 1, 208 | 658 | 794 | 965 
St. Louis - -- 700 657 627 241 | 215 185 305 282 262 154 | 160 180 
Minneapolis. 414 371 | 350 | 88 | 79 76 204 163 | 144 122 | 130 | 130 
Kansas City 696 658 632 | 131 124 103 337 295 | 277 228 239 | 252 
Dallas —S 494 456 | 433 | 105 05 91 271 245 | 225 | 119 116 117 
San Francisco. 1,973 1, 972 | 1, 951 | 446 463 | 371 947 876 910 | 580 | 633 670 


! Changes for the period reflect, in part, suspensions of reporting banks. 


Meeting of the Federal Advisory Council 


The first meeting of the Federal Advisory 
Council in 1931 was held on Tuesday, February 
17. Mr. B. A. McKinney, of Dallas, was re- 
elected president and Mr. Walter W. Smith, of 
St. Louis, was reelected vice president. These 
officers as ex officio members and Messrs. Loeb, 
Traylor, Prince, and McLucas will comprise the 
executive committee. Mr. Walter Lichten- 
stein was reappointed secretary of the council. 
Mr. Robert H. Treman has been appointed to 
represent the New York district in place of Mr. 





William C. Potter, Mr. J. A. House has been 
appointed to represent the Cleveland district in 
place of Mr. Harris Creech, and Mr. Henry M. 
Robinson has been appointed to represent the 
San Francisco district in place of Mr. F. L. 
Lipman. 


Changes in Foreign Central Bank Discount Rates 


The Bank of Sweden reduced its discount 
rate from 3} to 3 per cent, effective on Febru- 
ary 6, 1931. The 3% per cent rate has been in 
effect since April 3, 1930. 
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NATIONAL SUMMARY OF BUSINESS. CONDITIONS 


{Compiled February 21 and released for publication February 26] 


Industrial activity increased in January by 
slightly less than the usual seasonal amount, 
and factory employment and pay rolls declined. 
Money rates in the open market declined fur- 
ther from the middle of January to the middle 
of February. 

Production and employment.—The board’s 
index of industrial production, which is adjust- 
ed for seasonal variation, showed a decrease of 
less than 1 per cent in January, compared with 
declines of 3 per cent in November and in 
December. Activity in the steel industry, 
which was at a low level in December, increased 
during the following month by considerably 
more than the usual seasonal amount; output 
of automobiles, which had shown an unusual 
increase in December, increased less in January 
than in the corresponding month of other 
recent years. The cotton and wool textile 
industries were more active in January, while 
the output of copper, petroleum, and coal 
declined. 

The number of wage earners employed at 
factories was smaller in the pay-roll period 
ending nearest the 15th of January than in the 
preceding month, reflecting in part extended 
year-end shutdowns. There were large de- 
clines in employment at foundries and at estab- 
lishments producing hosiery, women’s clothing, 
lumber, brick, cement, and tobacco products; 
employment in the men’s clothing, leather, and 


agricultural implement industries increased 
somewhat more than usual for the season. 


Factory pay rolls were considerably reduced in 
January. 

Value of contracts awarded for residential 
building continued to decline in January, 
according to the F. W. Dodge Corporation, 
while contracts for public works and utilities 
increased. In the first half of February the 
daily average of contracts awarded for resi- 
dential building increased. 

Distribution. Volume of freight-car load- 
ings was reduced further in January, contrary 
to the usual seasonal tendency, reflecting 


42038—31 2 








decreases in shipments of coal, merchandise, 
and miscellaneous freight. Department-store 
sales, which always show a sharp reduction 
from December to January, declined by less 
than the estimated seasonal amount. 

Wholesale prices.—The general level of 
wholesale commodity prices declined further 
by 2 per cent in January, according to the 
Bureau of Labor Statistics. Prices of many 
leading agricultural products and of copper 
and silver decreased substantially, while prices 
of cotton and silk advanced. In the first half 
of February the price of cotton continued to 
rise, and in the middle of the month copper 
also advanced, while the price of silver declined 
to new low levels and prices of livestock con- 
tinued to decrease. 

Bank credit.—Volume of credit at member 
banks in leading cities showed little change 
from January 14 to February 11, further de- 
clines of $200,000,000 in loans on securities and 
of $115,000,000 in all other loans being largely 
offset by an increase of $310,000,000 in the 
banks’ holdings of investments. 

In the first three weeks of February bank 
suspensions declined sharply, and a number of 
banks, previously suspended, resumed oper- 
ations. 

Volume of reserve bank credit outstanding 
decreased by $175,000,000 between the weeks 
ending January 17 and February 14, reflecting 
a reduction of $70,000,000 in member-bank 
balances and $80,000,000 in money in circula- 
tion, together with an increase of $25,000,000 
in the stock of monetary gold. The principal 
reduction has been in acceptance holdings of 
the reserve banks. © 

Money rates.—Money rates in the open 
market continued to decline after the middle 
of Janvary and by the middle of February were 
at new low levels. The prevailing rate on prime 
commercial paper declined to a range of 2‘ to 
2% per cent; and the rate on bankers’ accept- 
ances was reduced to 1% per cent, but subse- 
quently advanced to 1% per cent. 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Average of daily figures. In millions of dollars} 
Reserve bank credit outstanding “Factors of decrease Factors of increase 
Month or week | Other Treasury Member| Non- | Unex- 
Bills die) Bills Beater | FEE | Tota MGotd?| currency | inares. | Dank | member | pended 
coun - reserve | deposits,| cap’ 

| securities) oait 1 stock justed) lation | palances| ete. ds 
as | Sane 
1929—September-.-.........--- 969 229 | 165 64 1,427 4, 368 1, 766 | 811 2, 335 28 387 
October.................| 885 337 | 154 74 1, 450 4, 381 1, 785 4, 810 2, 386 28 392 
November. ...........-- 953 296 | 315 67 1, 631 | 4, 374 1, 789 4, 845 2, 521 33 395 
December...........----| 803 320 | 446 74 1, 643 | 4, 324 1,797 4, 943 2, 395 27 399 
1930—January.............---- | 501 314 | 485 57 1, 357 4, 283 1, 784 4, 652 2, 349 29 394 
February --....--....--- 378 285 | 480 38 1, 181 4,319 1, 781 4, 556 2, 305 27 393 
i itahactlndiiccitecsniininnis 274 246 | 540 | 35 1, 095 4, 395 1, 797 4, 533 2, 330 27 397 
BE tiktccssccacecenaea 231 266 | 530 | 45 1,072 4, 443 1, 781 4, 518 2, 350 28 400 
REE 247 182 | 529 | 38 996 4, 505 1,779 4, 497 2, 356 29 398 
Givadestihuncducundce 251 141 | 571 | 37 | 1, 000 4, 528 1,775 4, 489 2, 392 27 395 
} SSS 226 154 583 | 40 1, 003 4, 532 1, 789 4, 483 2,417 35 389 
OO aa 214 153 | 599 | 32 | 998 4, 496 1, 787 4, 476 2, 392 28 385 
September. ...........-.) 189 197 | 597 33 1,016 4, 503 1, 785 4, 492 2, 397 26 389 
i” ee 196 185 | 602 | 37 1, 020 4, 520 1, 787 4, 501 2, 407 27 392 
November. -...-.......-.| 221 184 | 599 | 29 1, 033 4, 553 1, 793 4, 528 2, 433 30 388 
December---...........- 338 257 | 644 | 34 1,273 4, 583 1,793 4, 823 2, 415 27 384 
wis 2 a cadhivdis tive equsiaiaii 253 206 | 647 | 23 1,129 4, 622 1, 784 4, 695 2, 433 28 379 
February -..-..........- 216 102 | 603 | 15 936 4, 656 1, 780 4, 598 2, 370 25 379 

bene: - ending (Saturday) — | | 

[ 3 ORR eS 224 127 | 615 | 10 976 4, 636 1, 784 4, 581 2, 411 25 379 
Feb. 7 Dold etnies di Galea aeaaiwss 231 109 610 | 14 O64 4, 648 1, 776 4, 599 2, 386 24 379 
| | Se eee 231 92 | 607 | 15 945 4, 652 1, 783 4, 605 2, 367 28 380 
pk Eee ees | 208 102 | 598 17 925 4, 661 1, 780 4, 590 2, 372 24 380 
PE Dl Cin bicicandatuiwnin 193 | 105 | 599 | 14 911 4, 663 1, 781 4, 596 2, 357 23 379 





























1 Includes ‘‘other securities,’’ amounts due from foreign banks, and reserve bank float; for explanatien see BULLETIN for July, 1929. 
Back figures.—See Annual Report for 1929 (Tables 1, 2, and 3). 




































































ANALYSIS OF CHANGES IN MONETARY GOLD | GOLD MOVEMENTS TO AND FROM UNITED: 
STOCK STATES 
{End of month basis. In millions of dollars] [In thousands of dollars] 
Increase or decrease (—) during 1931 1930 
Gold | oe ee i Pe an 
stock | February Janu January- 
Month at end | Through Through Through From or to— (preliminary) mad 
of |;netgold| ear- {domestic 
month; Total | aes marking | produc- ee ee ee 
| opera- tion Im- Ex- In- Ex- Im- Ex- 
| export tions | ete.! ports | ports | ports | ports | ports | ports 
23.4 30.2} —7.5 0.7 | 
a3) 347] -220| 26] eee | 
18.9 | 18.4 —1.0 1.5 ee Pee RE LIB ERE 7 201 
12.1 17.6 —6.6 ) | seameeanta i OE TT) Ra SRS 4 3, 000 
14.4 17.5 —4.5 1.4 Netheriands See RE Spe SPs sae, 17 1 
—19,2 —23. 2 1.0 NF aN ae SERIE sepa 22, 563 | 6 | 43,618 | 36,746 
—82.9 || —644) —22.0 3.5 Central (=O Stl SRRGES) seats 127 stein oh Licine aa 
= i Cs Ree | Bee 1 
142.4 175.1 | —55.4 22.7 | Argentina.._._..___- 7 ae ef eaten 20, a3 50 
88) 40 2.5 2.3 a nanIT SN Matai soapy ns cate 33 Soe 
61.9 60. 0 0.0 Oe NN occ a becanoinn|scannnan 3, 022 |.....-.- vO} aaa 
68. 2 55.5 13.0 —0. 3 Ecuador REE Sens Se , Tee 1, _ | Se 
68. 5 65.7 0.5 a SE caeeaee rece <a 
25. 9 23. 5 2.0 0.5 ee er CRE crc ae Poe eee: 4,747 965 
17.6 13.9 2.0 1.7] Uruguay__........_- oo" Se ER aarti: ae 
—15.5 || —19.6 | 0.0 4.2 a SG 1... <.:.... 849 48 | 22,612 401 
10. 2 | 25; 40 3.7 Dutch East Indies. .|--------|....---- | ee . 50 
=. _s “i re | aS ‘eet | es: , 609 |....--.. 
. 8 52) —2, S Biehl eee 7 ARETE . 
mt) 383) 524] £8] Rilggige tans | eee a. 200 (222222. 
1 . | eee eee 5, 700 41 
Total (12 mos.)..|........ +800.4 || +2802 | —24| +320 Se ~ 
3% ce oe rors eee e's ee ee S| ne 34, 4 54 |396, 054 | 115, 967 
1981—January........---| 4,643} +49.4| +344) +119) +31 —_— nical ” - 
February »_......- 4,664 | +20.8 || +141 +2.5 PEE | renee 
1 Includes all movements of el hen. a or ——_ on 
2 — . 
1 For explanation of this figure, which is derived from preceding col- AS Tepe Tesh tages, AS, SRP, Te, 
umns, see BULLETIN for December, 1928, p. 831. 
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MEMBER BANK BORROWINGS AT FEDERAL 
RESERVE BANKS 


{Monthly averages of weekly figures. In millions of dollars] 


i { { 
| Reporting member 


banks in leading cities | Member 
banks 
Total! a outside 
Month New York Other lead- | —t 
City ing cities | 
1930 1931 , 1930 | 1931 1930 | 1931 | 1930 | 1931 
Ce PE Dee ages oe + 
TN ee 462 245 39 | 5 | 208 | 77 | 215 | 163 
February........ ie 209 21 2 152; 55 198 | | 152 
BONO. 2c ocn aoa ee Gees “ae | OP fon 
OS eee ee +g ee tee ee 
OO ER aa 3 ae . Gees a  , ae 
RR 5 eee . Bil masons | ae RE 
ee ER Seen Se = 
EE UF oe 39 |.....- ae 
September.._-.---- 4 ae OD iccomne Oe incwane . _ ae 
rare ee ees OO tie ea. ee 
November..-------| | 1 PRR Oe toa 140 | at 
December. ....---- | OR lescanq | 26 |.----- EES fecwen 3 SRE 
| | 


1 Includes (in small amounts) discounts by Federal reserve banks for 
nonmembers: (1) Bills discounted for intermediate credit banks and 
(2) notes secured by adjusted-service certificates discounted for non- 
member banks. 


FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 


{Rates on all classes and maturities of eligible paper] 





| 
Rate in ae 
Federal reserve bank | effec t on | D ae: I — 
| Sener 8! os 244) Jan. 2,1931 3 
PO ih st cn wanincsincntiin ah wured 2 | Dec. 24, 1930 246 
IDES ion AER 344| July 3, 1930 4 
Bax cictiocncudoneseeeeccuun 3 | Dec. 29, 1930 316 
TE EERE eet renee 344| July 18, 1930 4 
ic carcnkiductadouvesemny 3 | Jan. 10,1931 3h 
0 ES Sn eee 3 |----- eee 314 
OR eee ne 3 | Jan. 8, 1931 346 
SII, sietracdundasidacauosawnn 344| Sept. 12, 1930 4 
Oe eae 344} Aug. 15, 1930 4 
NE Aisicaachicasaathicos baccahen 344] Sept. 9, 1930 4 
BR ED wn cunnoninpesediters 3 | Jan. 9, 1931 3h 
| 
i 





BUYING RATES ON ACCEPTANCES 


{Buying rates at the Federal Reserve Bank of New York] 


| | Rate in | 











: | Date estab- | | Previous 
Maturity bkews op} lished =| rate 
oe eicnaiees 
iis icici dba pawnnndes 14 Jan. 26, 1981 154 
a ae 1%) — an 1% 
II tina vescaksieiacucnioe 144 pce a 1% 
, ) , SE ree oe aE 1% 
Rh itiiiintiiccninnutbbasinnann 154|..... ene 134 
PEG ccdeotcncansinasad ewe ee ae 1% 
DOR iidiekns tsp eieamncn | Dec. 24, 1930 23% 





Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 





OPEN-MARKET RATES 
RATES IN NEW YORK CITY 




















Prevailing rate on— on rate Average yield 

| , Call loans! | U.S. | 

Prime | Prime Treas- | 

Month or week com- bank- Time ury | 
mercial |. °S loans notes | Treas- 

| accept- 4 and ury 

rary | ances, Rd > | New |__Re-, | certifi- bonds: 

| | 90 ’ newal | cates, | 

months| days 3 to 6 | 

| | months, 

| 

1930 | 
January. ....--- 434-5 | 37%-4 44-5 14.31] 4.64/)° 3.39 | 3.51 
February.....-- 444-5 34-374 44-5 | 4.28] 4.32) 3.36] 3.50 
March.......-.- | 334-434) 214-334 38-434 | 3.56] 3.69) #295) 3.46 
MR ionstinteons | 34-4 24-3. 4 -44|3.79| 4.00, 3.00) 3.40 
a ee | 346-4 | 284-256 34-334 3.05} 3.12! 241| 3.41 
ER 344-334 17-2) 2 6-34! 2.60] 2.62 41.89! 3.37 
i ed 3-3, 1% aes \ 3. 18| 220) 1.83| 3.37 
August. .......- 3 1%| 2 4-244 | BS) Bel; as 
September... 3 14% | 244-234! 2.17 | 2.19 | 1.77 | 3.37 
October.......- ye. 1% Ma 2.00} 200) 1.74) 3.34 
November... .- | 234 3 1%) 2 -24| 2.00! 2.00) 1.40| 3.32 
December-.-..- 34-3 1%) 2 -2l4| 2.97| 2.23 | 41.48 | 3.34 

1931 | 
January .._..-.- 234-3 | 136-134) 134-234) 1.50 | 1.57 1.24 | 3.33 
February .---- | 244-234] 136-144) 134-2 | 1.50] 1.50, 1.06| 3.40 

Week ending— | | | 
a a 234) 136-1}4) 134-2 | 1.50] 1.50 1.09) 3.38 
Feb. 7_....-| 244-284] 14-146] 184-2 | 1.50] 1.50 1.07] 3.39 
Feb. 14.....| 244-234 1M 134-2 | 1.50] 1.50 .95| 3.36 
Feb. 21_....| 2h4-2%4| 134-134) 134-2 | 1.50] 1.50, 1.03] 3.41 
Feb. 28. 244 14} 2 -2%4/ 1.50] 1.50 1.19 | 3. 44 

| 








1 Stock exchange call loans; new and renewal rates. 

? Stock —- 90-day time loans. 

33 issues—35 34, 334, 4 per cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 

4 Change of issues on which yield is computed. 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
[Weighted averages] 




















Eight other Twenty-seven 
New York City northern and southern and 
eastern cities western cities 
Month | 
| fl | 
| 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 
ar, Pee Ce! a —E 
January ....- 5.74 | 5.64 4.24 | 5.87 | 5.88 | 4.61 | 5.941) 6.12] 5.49 
February-._-_-.| 5.73 | 5.35 | 4.31 | 5.86 | 5.66 | 4.63 | 5.96 | 6.04) 5.41 
March.....--| 5.81 | 5.22 |...... & G1 | 6.47 |.....- 6.04 | 5.98 |.....- 
April.....--- 5.85 | 4.91 |__--_- 6.00 | 5.22 |..___- 6.07 | 5.86 |-___- 
ear 5.88 | 4.74 |...--. 6.09 | 5.13 |.....- 6.10 | 5.75 |.....- 
JUNne......--- 5.93 | 4.50 |...... 6.02 | 5.06 |.....- 6.16 | 5.69 |.----- 
Sa... -| 5.88 | 4.48 [22222 6.08 | 4.81 [2222 6.17 | 5.62 |------ 
August...... | 6.05 | 4.41 | ....- G3) 14,70 t....... G23 1667 |...... 
September-.-.| 6.06 | 4.29 |.....- 6.24 | 4.74 |.....- 6.27 | 5.54 |...... 
October... .- 6.08 | 4.26 |....-- 6.25 | 4.75 |.....- 6.29 | 5. 53 |...--. 
November... 5.86 | 4.17 |...-- 6.12 | 4.66 |_....- 6.29 | 5.49 |_..__- 
December---_| 5.74 | 4.16 | ae ewe 5.94 | 4.68 |....-- eo) 


























Note.—Figures relate to rates charged by reporting banks to their 
own customers as distinguished from open-market rates (which are given 
in preceding table). All averages are based on rates reported for 3 types 
of customer loans—commercial loans, and demand and time loans on 
securities. The method of computing the averages takes into account 
(a) the relative importance of each of these 3 types of loans and (6) the 
relative importance of each reporting bank, as measured by total loans. 
In the two group Ayey the average rate for each city included is 
weighted according t importance of that city in the group, as 
measured by the loans of all banks in the city. 
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MEMBER AND NONMEMBER BANK CREDIT 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO 
RESERVE, RESERVES HELD, AND INDEBTED- 
NESS AT FEDERAL RESERVE BANKS 


[Averages of daily figures. In millions of dollars] 











| 
Net demand and time ; In- 
| deposits Reserves debted- 
« _____| ness at 
Tonth | f | | Federal 
Net de- | reserve 
| Total | ‘mand | Time | Held | Excess ‘)onks 
| 
| | een S todas 
| 
TOTAL } 
1930—May.......-..| 32,220 | 18,645 | 13,584 | 2,356 45 245 
) ee 32, 505 | 18,812 | 13,693 | 2,392 54 250 
ta | 32,663 | 18,820 | 13,843 2, 417 74 223 
SUBGR. «cna. | 32,581 | 18,746 | 13, 835 2, 392 52 214 
September ...| 32,643 || 18,707 | 13,936 2. 397 59 189 
October... -- 32, 726 || 18,726 | 14,000 | 2,407 59 196 
November...-| 33,015 |, 18,959 | 14,056 | 2.433 51 220 
December..--| 32,314 || 18,660 | 13,654 | 2,415 | 73 337 
1931—January - - 32, 048 | 18,572 | 13,477 2, 433 | 105 252 
CITY BANKS! | 
1930—May....------ 19,911 | 12,990 6,921 1, 737 | 22 74 
Papeneecs | 20, 228 || 13,208 7, 1, 774 | 29 72 
Le 20, 436 || 13,262 | 7,174 1, 802 | 48 46 
August__.-.-- | 20,440 || 13, 279 7, 161 1, 784 | 27 48 
September-.--.| 20, 484 || 13, 241 7, 243 1, 789 34 44 
October... .-- | 20,625 || 13,314 7,311] 1,801 33 53 
November-.--' 21,005 || 13, 586 7,419 1 835 29 62 
December. .-.| 20, 554 || 13, 435 7, 118 1, 825 45 144 
1931—January. 20, 387 | 13,406 | 6,980 | 1,846 | 74 87 
COUNTRY BANKS? 
1930—May....-.---- 12, 318 | 5, 655 6, 663 619 172 
June........--| 12,276 || 5,603 6, 673 618 25 178 
PONS occas | 12,227 || 5,558 6,669 615 26 178 
August....... 12,140 | 5,466 6,674 608 26 166 
September.... 12, 160 | 5,467 | 6,693 608 25 144 
October... .--. 12,101 || 5,412) 6,689 605 26 144 
November....' 12,009 || 5,372 6,637 597 22 158 
December..--| 11,760 || 5,225) 6, 590 23 193 
1931—January - - 11, 662 || 5,165 | 6,496 587 31 166 











i Member banks in 62 legally designated cities: 2 central reserve 
cities (New York and Chicago) and 60 reserve cities; see table on p. 171. 

2 Member banks outside the 62 designated cities; including banks in 
other cities as well as banks in towns and villages. 





ALL MEMBER BANKS—LOANS TO CUSTOMERS, 
OPEN-MARKET LOANS AND INVESTMENTS 


[Exclusive of loans to banks. In millions of dollars} 











Loans to customers | ——— and 
Se Other-| | Purchased 
Call date | cured| wise | paper 
| by | S&. | Total || 1... Street} 1 
Total |'stocks — Ace | £°™ loans! — 
and | un Pt | cial | F 
bonds cured ances paper 
———|—-—| aot se 
TOTAL 
1928—Oct. 3..-| 21, 242|| 6,646) 14,595| 13,141} 180 457, 1,899) 10,604 
Dee. 31_.| 21, 460 7, 347) 14, 113 13, 686) 212) 390) 2,556) 10, 529 
1929— Mar. 27. 21, 903]| 7,539) 14, 364) 12,942) 238! 376) 1,879 10, 448 
June 29__| 22, 516|) 7,734) 14, 783 12, 524 | 198} 249 2,025) 10, 052 
Oct. 4_._| 23, 249|| 8, 109) 15, 141) 12,024)| 163) 228) 1,885) 9,749 
Dec. 31_.| 23, 194|| 8,488) 14, 706} 12,026! 292) 290) 1,660 9,784 
1930— Mar. 27-| 21, 495} A 730) 13, 765) 13, 034 | 499) 2,344) 9, 937 
June30_.| 21, 565) 8, 061! 13, 505) 13, 555 241) 507| 2,365 10,442 
Sept. 24_| 21,010)| 7,864! 13, 146) 13,997'| 267) 523) 2,472 10,734 
Dec.31_-_| 21, 007)| 7,942) 13, 066) 13, 222 370| 366 1,498 10, 989 
| | 


CITY BANKS * } | 











| 
1928—Oct. 3...) 13,016} 4,918, 8,098) 7,800), . 
Dee. 31_.| 13, 207|| 5,442) 7, 765| 8,310;} 174, 179) 2,180, 5,777 
1929— Mar. 27_| 13, 539/| 5,484, 8,055, 7,604) 186; 184 1,525 65,708 
June 29__| 13, 966)! 5,596 8,371) 7,405)) 158; 109 1,708 5,429 
Oct.4...| 14,622) 5,814, 8,808) 6,937) 130) 83) 1, 5, 215 
Dec. 31..| 14,712|| 6,174) 8,538] 7,179| 254) 128 1,452 5, 345 
1930— Mar. 27. 13, 288]! 5,539) 7,749} 8,062)) 223; 292) 2,086 5,462 
June 30__| 13, 337); 5,834) 7,503) 8, 688) 29; 336) 2,235, 5,§ 
Sept. 24.| 13,003 5,663) 7,340] 9,121}. 260; 359 2.357 6,145 
Dec. 31..| 13, 244} 5, 793) 7,452) 8, 527 | 362| 246 1,448 6,470 
COUNTRY | | 
BANKS * | | | 
1928—Oct. 3...| 8, 225|| 1,727) 6,497, 5,341) 41, 195 378 4,727 
Dec. 31__; 8, 254|| 1,905; 6,348; 5, 376)| 38| 211. +376 4,751 
1929—Mar. 27_| 8, 364); 2,055! 6,309 5, 338)) 52) 192) 354, 4,740 
June 29..| 8, 551}) 2,139) 6,412) 5,119) 40, 140 316 4,623 
Oct. 4...) 8,627!) 2,295; 6,333) 5, 107): 32) 144, 376 4,554 
Dee. 31..| 8,481), 2,314) 6,168 4,847 37; 163} 208 4,43¢ 
1930—Mar. 27. 8, 206'| 2,190, 6,016 4,972! 31 207| 258 4,475 
June 30_.| 8,229) 2,227; 6,001! 4, 867 12, 170; 129 4,554 
Sept. 24. 8,007) 2,201! 5,806) 4,875 7; 164 #4115 4,589 
Dee. 31..| 7,762) 2,149 5,614) 4,696 8 


120 49, 4,519 


* See notes 1 and 2 of preceding table. 
_! Loans (secured by stocks and bonds) to brokers and dealers in securi- 
ties in New York City. 


ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS 
(EXCLUSIVE OF INTERBANK DEPOSITS) 


{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State oupervilant ’ 

















Total loans and investments = Deposits (exclusive of 
“_— All banks Member banks Nonmember banks interbank deposits) 

| Invest- | Invest- | Invest-| all || Mem- | Non- 
Total || Loans | Total Loans : Total || Loans | ber member 

ments ments ments | banks banks | benks 
1934—June 90... .............. 45, 180 31, 523 13,657 | 27,167 | 19,204 7,963 | 18,013 12, 320 5,693 | 43, 405 25, 711 17, 694 
eee 47, 182 32, 440 14,742 | 28,746 19,933 | 8,813 18, 437 12, 507 5, 929 45,835 || 27,836 17, 999 
1925—June 30. ................ 48, 830 33, 865 14,965 | 29,518 | 20,655 {| 8,863 | 19,312 || 13,210 6,102 | 47,612 28,440 19, 172 
| Rees 50, 603 35, 640 14,963 | 30,884 | 21,996 | 8,888 19,720| 13,644 6,076 | 49,224 | 30,029 19, 195 
1926—June 30_.............-.- 51, 562 || 36,157 | 15,404 | 31,184 | 22,060} 9,123 | 20,378 || 14,097] 6,281 | 49,733 || 29,781 19,952 
4k Ra aS 52, 018 36, 759 15, 260 | 31 642 22, 652 8,990 20,376 | 14, 106 6, 269 | 50,029 | 30,474 19, 555 
1927—June 30__............... 53, 750 37,360 | 16,391 | 32,756 22, 938 9,818 | 20,994 || 14,421 6,573 | 51,662 31, 269 20, 393 
Sears 55, 450 38, 407 17,043 | 34, 247 23,886 | 10,361 21, 204 || 14,521 6,683 | 52,909 32, 063 20, 846 
1928—June 30_...............- 57, 265 39, 464 17,801 | 35, 061 24, 303 10,758 | 22, 204 | 15, 161 7, 043 , 398 32, 133 21, 265 
SD tinbiichn ancptaunes 57, 219 39, 671 17,549 | 34,929 24, 325 10,604 | 22,291 | 15,346 6,945 | 53,720 || 32,138 21, 582 
58, 266 40, 763 17, 504 | 35, 684 25,155 | 10,529 | 22,582 || 15,607 6,975 | 56,766 34, 826 21, 940 
40, 557 17,462 | 35, 393 24,945 | 10,448 | 22,626 || 15,612 7,013 | 54,545 || 33,215 21, 330 
41, 512 16,962 | 35,711 25, 658 10,052 | 22,763 || 15, 853 6,910 | 53,852 || 32, 284 21, 567 
42, 201 16, 634 35, 914 26, 165 9, 749 22, 922 16, 036 6,885 | 55, 180 33,004 | 22,176 
41,898 | 16,519 | 35, 26, 150 9, 784 22, 483 15, 748 6,735 | 55,289 || 33,865 | 21, 424 
40, 686 16,700 | 35,056 25, 119 9,937 | 22,331 15, 568 6,763 | 53, 185 32, 082 21, 103 
25, 214 10,442 | 22,453 || 15, 404 7.048 | 54,954 33, 690 21, 264 
24,738 | 10,734 | 22,118 || 14,977 7,141 | 52,784 31, 839 20, 945 

Ceopomenan acres: crcl Pee ee Panes Fintan ieencont Remeeuirt MP ocisce 
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REPORTING MEMBER BANKS 
{In millions of dollars. Monthly data are averages of weekly figures 
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BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE 


{Net borrowings on demand and on time. In millions of dollars] 





From private 
banks, brokers, 
foreign b ing 
agencies, etc. 


| Font peak 

|| York banks 

Total and trust com- 
i panies 


1} 





1930 | 1931 


[a 


| 
| 
End of month 
| 
' 


1930 | 1931 


3,368 | 1,557 








1 Call loans, $1,505,000,000; time loans, $335,000,000. 


MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 





For banks 





In 
New 
York 
City! 


Month or date 


942 
1, 210 
1, 557 


1930— February 


33283 


eee eee 


1931— January 
February 


S S88 


— 
> 
a 


et ee et et et tt et et et et 


8 
a 




















1 Weekly reporting member banks in New York City. 

2 Member and nonmember banks outside New York City (domestic 
banks only); includes unknown amount for customers of these banks. 

3 Call loans, $1,346,000,000; time loans, $413,000,000. 





ACCEPTANCES AND COMMERCIAL PAPER 
{In millions of dollars} 








End of month 


Bankers’ acceptances outstanding 


Commercial paper 


Held by group of accepting banks outstanding 





Total 


Own bills Bills bought 








1930 


1931 1930 


_ 


929 








220. 5 
182.9 





1, 658 
1, 732 














| 571.4 | 


we 
| 








SSHRESSRERES 
OPK RK TINE DWOONW|D 
MAOWAUNDOARANS 























Figures for acceptancies as compiled by American Acceptance Council; for commercial paper as reported by about 25 dealers. 
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INTERBANK _—— MEMBER BANK LOANS BANK SUSPENSIONS 


O BANKS 
[Banks closed to public on account of financial difficulties by order of 
{In millions of dollars] supervisory authorities or directors of the bank. Figures of suspen- 
sions include banks subsequently reopened.] 


Total, By city banks ! a eae R Ne ASE ISORE F-SESE OS SRC OOM ae 
by all | By | Number of banks Deposits On thousands of dollars) 
mem- lIn New country Month ‘ : - _— — 
Total | York Fo ta othe™| banks ¢ 1929| 1930 | 1981| 1928 | 1930 | 1931 
Jity - _— —|—__—— —— 


January } 10, 983 

287 179 4 me Pr cada i 18, 352 
| 173 | 16, 953 

196 | 39 | J SES pe 8, 190 
241 y 6, 394 
225 f 66 | 13, 496 

258 t ; , 5 5, 368 
205 , | 67] 6,147 | 8, 532 

228 2 | September 5 7,888 | 10,050 | 
193 October _- ; 9,011 | 13,153 
231 | v a : 24, 784 | 22, 646 
i, 1,076 | 15, 730 | 





























1 Central reserve and reserve city banks. 
2 Central reserve city banks. | 
3 Reserve city banks; see table on page 171. ace 

4 All other member banks. a= nein —See Annual tenet for 1928 3 (Table 64). 





MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 
PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS 


[In millions of dollars. Back figures not available] 





Holdings of Government securities ! and eligible paper Gneluding paper under sodiscount) 





| 
____| Member 
bank 

. _| borrow- 
U.S. vz 8. | U.S. Federal 
Govern- igi 0 Govern- | Eligible | p44; | Govern- | Eligible reserve 
ment se- ment se-, paper | | ment se-| paper banks 
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1 Available as collateral for ae at Federal reserve banks—i. e., exclusive (for all dates aun of sopeuiannly $650,¢ 000, 000 of eve 
ment securities pledged against national bank aote circulation. 

2 Central reserve and reserve city banks; see table, p. 171. 

3 All other member banks. 

4 Of this amount 56 per cent ($139,000,000) represents bills p: pegene at Federal reserve banks—collateral consisting chiefly of Government secu- 
rities—and 44 per cent ($109,000,000) represents rediscounts at Federal reserve banks. For other dates shown such bills payable have varied between 
45.5 and 79.7 per cent of the total, such rediscounts between 20.3 and 49 per cent. 


NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC. 
[For additional detail—and certain statistics of banks in groups or chains—see BULLETIN for pihentenenatann 1930, pp. 766-768 and 411-417.] 














Single-office banks Banks operating branches 
Banking | ~ =" 





Member Member Nonmember 





] 
| 
| 





| offices 
Banks! | (banks 
1 National State 





plus 
| branches) National! State Banks | Branches 


‘| Branches Beaks | Branches} 


7, 972 1,379 | 18,931 | 191 
7, 916 1,245 | 18,311 196 
7, 760 1,160 | 17,661 ; 
7,677 1, 133 i 
1,123} 17,228 
1 * 51 1,058 | 16, 541 
i 987 | 15, 944 
i 939 | 15, 632 
27, 470 899 | 15, 054 165 





| 
| 





oo 
~1 


- 





BERBSSSNS 
orocor 


Bye 














u 


1 All'banks in the United States; tates national neuen, State cummanetah wude ni trust companies, mutual and stock savings banks, 
and all private banks under State supervision. 
2 Date of the McFadden Act; see BULLETIN for May, 1927. 








FEDERAL RESERVE BULLETIN Marcu, 1931 











SECURITY PRICES, SECURITY ISSUES, AND SECURITY LOANS 
SECURITY PRICES 


{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 


Common stocks (1926=100) 











































































































—a | 1 Selected groups of industrial issues 
Month or date Bonds') ferred | ‘ sl ) eed vtiindececiadl 
stocks?) ,, | | Indus-| Rail- | Public nia | 
Total “aaah Hes aes ro Build- Cop- | Elec- J | 
| | trial | road utility ,yto-| ing |Chain|Chem-| per | trical Bad oi | steer | Te 
mobile) equip-| store ical and | equip- er = tile 
| ment brass | ment y 
| | } 
— ee | ————__—} . a 
Number of issues. -------- 60 20| 404 | 337 | 33 34| 13 13 | 17 9 9 4 10 16 10 30 
1930—January-..-.....-.-- 96.5 | 126.5 156 | 149 | 137 209 135 117 102 240 193 263 146 129 177 7 
February........---| 96.4 | 126.9 166 | 156 143 231 | 145 128 100 254 193 307 154 128 188 85 
DN ais in chic aindts 97.7 | 127.8 172 | 163 | 143 242 155 125 | 100 266 193 323 161 141 192 85 
| Se See ete 97.8 | 128.2 181 171 142 264 | 162 127; 101 282 174 359 173 156 196 83 
May.... ; ..| 98.0; 127.6 171; 160 136, 250 152 116 97 257 151 327 170 148 174 77 
| SR ie eee 98.2 | 126.8 153 | 143 125 | 224 | 134 100 | 90 223 135 290 152 133 161 69 
July. whicheide’ 98.7 | 125.9 149 | 140 124; 215) 132 98 | 89 217 129 277 155 133 159 67 
August- 99.6 | 126. 5 148 | 139 121, 213; 134 97 | 90 219 121; 278 152 130 | 160 67 
September-_- 100.0 | 127.9 149 | 139 123; 216 | 133 100 | 96 230 114 283 154 125 162 68 
October. -.-.-- 99.9 | 126.8 128 | 118 111 | 187 108 84 | 8&8 191 93 225 134 106 142 56 
November........--| 99.1 124.7 117 | 109 102 | 167 101 77 | 82 176 91 196 12 97 131 55 
December. ---.---- 97.8 | 121.7 109 | 102 94| 158] 100 71 | 78 168 80 182 117 8S 125° 51 
1931—January ........--- 99.6 | 123.6 112; 103 100, 163) 106 74 | 7 162 82 176 120 89 124 53 
February - -- 99.4 | 124.8 120 110 105 178 | 120 78 | 86 174 91 194 126 91 | 132 55 
ee ge Gy AE S| | 113 | 103 102/ 166; 108 75 79 161 82 173 | 122 88 | 123 53 
+ Sapa 99.0 | 124.2 | 114 | 105 103 169 | lll 74 82 165 82 | 178 | 122 8S 125 54 
Pep. 1i...... “ . 99.4 | 124. 6 | 120 ill 105 178 124 79 | 86 174 90 195 | 125 92 | 132 54 
Feb. 18... snenns| 99.6.) 395.1 120 ill 104 178 | 121 | 78 88 173 92 194} 128 91) 133 56 
a | 125.4 | 125 | 115 106 | 188| 126 | 80 90 185 99 208 | 128 92| 137 58 
' | i | 
! Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 
2 20 high-grade industrials; average price. 
CAPITAL ISSUES | TOTAL REPORTED SECURITY LOANS 
{Exclusive of refunding issues. In millions of dollars] {In millions of dollars} 
Domestic issues ! | | By 
“enaer — a | By member banks | — 
Total, | Cc ‘ ers ? 
. jomes- || Gov- | orporate | Foreign ‘ 
Year and month tie and| Total? es ———— aoa’ ial bate | 
foreign | ment all date otal | 
" Pre Bonds | | To To | Fo 
ipal) | (and | Stocks | brok- brok- | brok- 
notes) | Total | To | ersin he To | ers in 
} 'banks!; New others; New 
— : : else- oped 
| York | York 
| | | City | Where City? 
ie 4,395 || 3,631 | 1,072} 1,645 570 764 | | 
_, ORE eee 4, 440 4,019 | 1,043 | 1,989 659 421 —-- os | —_—- — 
ae 5, 557 4,588 | 1,380); 2,200 829 969 4 = 
"AIR Ose one: 6. 205 5, 129 1,356 | 2,452] 1,152 1,076 | 1928—Oct. 3------ 12, 429 | 8,819 274 | 1,899 850 5,796 | 3,610 
PR AEL 5B 6,282 || 5,157] 1,312 | 2,667 | 1,087 1, 125 Dee. 31-...-- 14,062 10,172 || 269 | 2,556 9975 6,373 | 3, 890 
ree , 489 6, 152 1,423 | 3,182 1, 460 1, 337 | | 
1928 cn ae Sees 7979 6, 708 1,387 | 2,378 | 2,900 1,251 | 1929—Mar. 27....- 14,613 | 9,693 || 274 1,879 | 1,014 6,526 | 4,920 
Skea Ol amine 10,005 || 9,334 || 1,398 | 2,068 | 5,868 671 June 29..... 15, 144 10,094 || 335 | 2,025 921 | 6,813 | 5,050 
- Ree 6,918 | 6,013 || 1,441 | 2,980 | 1,503 7 905 Oct. 4.-.-.. 16,974 10,314 || 320 1,885 = 939 7,170 | 6, 660 
Dee. 31... 12,835 10,505 | 357 | 1,660 803 7,685 | 2,330 
1930 
= a ae, 776 717 106 | 484 2 59 | 1930—Mar. 27..... 12, 644 (10,334 || 260 | 2,344 706 | 7,024 2,310 
: 522 466 4 238 = June 30....- 12,015 |'10,655 || 230 2365 819 | 7,242 | 1, 360 
805 658 122 393 123 147 Sept. 24..... 11, 521 |/10, 511 | 175 | 2,472 774 | 7,090 1,010 
g98 || 7 147, 321 | 261 169 Dec. 31 -.-.|10,154 | 9,754 |) 315 | 1,498 675 | 7,266 | 400 
1, 096 990 || 142) 440] 407 106 | ___ i | ee SAS, be 
7 5 < 5 
59 ro = 4 = = ! Security loans to banks, not available separately prior to 1930, esti- 
183 166 || 82 44 40 17 mated for 1928 and 1929 at half of total loans to banks. 
September......_.- 381 | 376 77 222 62 5 ? Nonmember banks, foreign banks, corporations, etc.; total loans of 
0 Saas mamas 351 205 | 168 105 22 56 | nonmember banks (separate figures of total security loans not being avail- 
November......... 332 248 | 86 117 18 94 | able) approximated $16,000,000,000 on Oct. 4, 1929, and $15,000,000,000 
December....-...-- 381 | 365 || 186 93 71 16 | 0m Sept. 24, 1980. 
| Total borrowings at New York as reported for end of month by mem- 
1931 | bers of Stock Exchange minus loans to brokers in New York as reported 
January. : 385 | 334 | 49{ 235 45 51 | for call dates by all member banks; resulting figures, except in December 
, and June, reflect in part differences in these dates. 
’ Revised. 
{ - Source: Commercial and Financial Chronicle. 
f ? Annual) totals of foreign issues are as finally reported by Department of 
i Commerce; monthly figures of foreign issue are as compiled currently 
} by the Federal Reserve Bank of New York and are subject to revision. 
‘Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND PRICES 
[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 
| | \Commodit 
Industrial production * Freight car loadings * 7 
Build- | S| | prices t 
} : ing con- a | ee ee : 
tracts Factory em- | tory | . es 
Year and award- ployment ee Zz Merchandise in | 
ren | Total Manufactures | Minerals ed Total less-than-car- 
month | All 
load lots Farm 
com- | prod: 
eee serR STA, beh kaey HERE RCT 9 aoe mod-| Tots 
Unad-| Ad- | Unad- Ad- | Unad- Ad- | Unad- Unad-| Ad- | Unad-| Unad- Ad- | Unad-| ad- | ities 
justed | justed | justed justed | justed justed | justed | justed | justed | justed | justed justed justed | justed | 
at . Jee SS ee Ses Se eee 
| | | | } | 
ee {ees a Ws . 96 basitinvcans cased Lssssacthaadia 139 | 158 
1920.........-| hee Si cccontes 2 | eee r62} 108 nenane-s| 118 fl eae ae Th licanedua | 154 | 168 
ne | See | | (| ee 56 | Ree 7 TS heswnceae | ham | 98 88 
0 SE ccactecwvar , | = | y_. YAR 78 |__| Sees 81 | es | eee 97 4 
- WE .cmscaca ie Tere ‘i «| Saree . - eo 84! 104 |........ | 108 | eee | Sa 101 99 
8 We ncececeset , (WO ladsacens 94 | ocacees |. | eee | SEs. 96 OIE chataal Wi scdieive 98 | 100 
5 So | BBB |ecccccne |} 105 |........ ie | aeteeene 122; 100 |........ , 101 |, 5 eaeneen ae | Meee 104} 110 
5 =e = | eee BM cnescen a | ssNaae 129} 102 j........| 104 me | | | ne | 100} 100 
3 ess FB itwsivn | or ; a. a | ee | 102 | See a 95 99 
7 | ener a | eee | eaeeee | eee We). Whsnnccs 102 NOR icccacins | 98 | 106 
9 4920.......... | MO ec cces a | Saar | | aie Wi MB hew-s.. | 108 5 Seeeiene TG icwanine 97| 105 
7 ee ae | eae | | eens | BSS ee | Sem 87 tee F bccaa 88 
; 1925 | | | | | | | 
6 ober......- 114 111 M2, Ml, 12%) 14 126 | 103 102 108 122 108 | 104) 99 98 
5 November..... 110, 109 108; 107; 123, 118 119; 101 101 105 113 109 108 106 | 98 95 
1 December... 101; 106 99 = 104 113; 119 131 100 101 104 98 108 101 105 | 98 4 
3 1927 | | ‘ 
5 January.....-. 105) 106), 104; 104 112| 116 4%) 898 100 | 99 96 106 98 105 97 97 
February... 111) 108 110 | 107 113} 117 96 | 100 100} 105 99 107 102 104) 96 95 
3 March........ | 13} |) 113) = 109 111 118 151, 100 100 108 102 109 106 105 | 95 o4 
4 April. .....-.- |; 10; 108) 112) 109 | 107 147 100 99 105 106 106/104, 4 
4 eae = i 113; 111 108 109 134 99 99 104 105 103 106 104) 94 96 
6 June.......-.. | 108 107; 109 108; 105 154, (98 100 102 105 104 105; 105; 94 97 
5 - eere oats | 102 106 102| 107 103; 100 130; 98 99 104 102 104 105 | 94 98 1 
si 105} 106 104 | 106 111; 106 134 | 99 99 102 109 104 105 105, 95| 102 
September.... 107, 105), 106 105 lll 104 127; 101 98 102 116 103 110 105| 97| 106 
October.....-- 105 03 | = 104 102 112| 105 137 | 98 103 114 101 109; 104| 97] 105 
November..... 101 100|; 100; 100 105 | 101 114; 97 97 98 101 98 106 104| 97} 104 
ber... .| 96; 101 || 95 100 97, 108 116 95 97 99 98 104 | 97 | 104 
1928 | | | 
January......| 105; 106)! 106 106 100 103 104 4 96 96 92 102 98 105| 96! 106 
February...... 111; 108|| 113) 109 99 103 113 96 96 101 94 102 101; 104| 96] 105 
March........ 112 109 |; 114 109 | 98 103 144 97 96 103 97 103 105; 104! | 104 
April RRA 110 109|, 113) 110 04 105 156 96 96 1 101 105; 103| 97] 108 
BW cccesccne | 110 109 |} 111; 110 104 105 162 96 96 101 105 103 108 104| 99/ 110 
June.......-.. | 108 109 109; 111 104; 101 158 96 97 101 101 100| 103| 103, 98] 107 
Cee | 105 109 |} 105) il 103 | 101 142 96 97 105 102; 104) 105) 98/| 107 
August....... | 110 |} =6110| = 118 111; 105 126 98 97 103 109 103 104; 104) 99| 107 
September..... 116 14 |) 16) 115; 107 142 100 98 104 119 105 109 105 | 100] 109 
October....... | M8) 16}; M7) 116 123; 114 145 100 98 107 119 106 109 10a = 98} 104 4 
November....| 115 116 |} 115 116 117 113 115 99 99 104 109 107 107 105 | 97{ 102 
ber... 109, 117 110 117 106; 112 105 | 98 100 104 106 99 = 105 | 97 | 104 
1929 | } 
January....... 17 118 |) 17) 118 14; 118 99 | 97 100 101 95 108 97 104| 97] 106 
February....., 121 118 || 122) 117 116 120 88 | 100 100 108 99 107 101; 104; 97| 105 
March........ | ia 119 |} 126; 120 101 107 118 101 101 111 . 8 105 106; 105| 98] 107 
April.....-... | 124 122 || 128 123 103 115 156 102 102 111 102 108 107, 104) 97] 105 
“Sram | 126 124 || 128 126 116/ 116 143 102 102 lll 109 107 107; 104; 96] 102 
> tas... | 126 126 || 127 129 116| 112 129 102 103 110 110| 108 105; 105; 96| 103 
) July.....-...- | 120) 124|) 120 126 118 114 159 102 103 106 111 107 105; 106, 98] 108 
ugust......-| 122) 123 |) 122 124 121 115 119 104 103 111 115 107 1 106 | 98| 107 
) September....; 124 22|) 12 122 127 118 108 105 102 112 121 106 110; 106; 98} 107 
) October......-| 121|/ 118] 119 118 127 118 108 103 101 111 118 104 109; 104| 96| 104 
) November....; 108 108] 107 108 114 110 95 99 99 108 102 102 106 104; 94| 101 
) December. ..-| 9%) 101 |) 93 98 110; 116 77 95 97 99 89 102 96 193; 94] 102 
| ] | } | 
; 1 104 103 | 03; 108; 12 79 | 93 96 89 100 04, 101' 93} 4101 
; 110 107 lL | 107 104} 109 77 | 93 oH 98 91 99 98; 101 92 98 
. 107 104 110 106 91 | 96 111 | 93 93 | 98 90 96 101, 100, 9 05 
) 108 107 lil | 107 93| 104 118 | 93 92 97 93 97| 101) 98 91 96 
106 104 106; 105; 102) 108; | 91 91 97 %| 101, 8 89) 9 
99' 100 9 = 100 103 100 146 | 89 90 | 91 95 93 98| 98 87 89 
- 91 | 95 90 | 94 100 97 86 | 87 | 83 95 92 94 95 | 84 83 
, 9; 91 89| 91) 101 96 84 $5; | 8&8 96 89 95' 95| 8 | 88 
93 | 91 91 | 90 100 94 81 86 83 83 99 87 99 95| 84 85 
| 90 | 87 88 85 104 98 | 82 | 84 82 81 97 86 97 93 | 83 83 
November... 86) = 85 84| 84 95 92/ 62} 81° 8i 75 86 84 4 92; 80| 79 
December..-- 73 82 76 | 80 89 94) 61 | 79 | 80 7 74 84 86 | 92| 78 75 
1 1931 | | 
r January....-- 82) »82 | >81| 81 > 86 > 90 55 | 76 78 68 74 82 83 90 77 74 
! | | | | | 


























* Average per working-day. For recent revision of indexes of production and freight-car loadings see FEDERAL RESERVE BULLETIN for Feb- 
—- 1931, pp. 107-108. 


Who! price index of Burean of Labor Statistics; 1926=100. Index numbers for all major of commodities are given on p. 137. 
» Preliminary. r Revised. . ; _— ‘ : 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


[Index numbers of the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average=100] 





1929 1930 





Industry 
Jan. | Feb. | Mar. | Apr. | May | June | July 3 Oct. | Nov. 











| 
MANUFACTURES 
IRON AND STEEL 


Pig iron ‘ 
CTE 


Cotton consumption 

Wool : : 
Consumption... ----- pacinccngueiel 
Machinery activity ! 


SSSSESEE 





Carpet, rug loom activitty ! 
Silk 

Deliveries 

Loom activity ! 





Sugar meltings 
PAPER AND PRINTING 
Wood pulp and paper 
Newsprint 
Book paper 
Wrapping paper 
Fine paper 
Paper board . 
Wood pulp, mechanical 
Wood pulp, chemical_--_-_-___- ail 
Paper boxes Jean 
Newsprint consumption 
TRANSPORTATION EQUIPMENT: 
Oc 
ee ee 
0 EEE | 
LEATHER AND PRODUCTS--_____- ; 
Tanning 
ON ee as 
Upper leather— 
Cattle - 
OS: ae? 
Goat and kid 
eee 
CEMENT AND GLASS: 





NONFERROUS METALS ?____ 
Copper (smelter) 
CO ES ES “A 
FUELS, MANUFACTURES: 
Petroleum refining 
Gasoline !_ __ 


Lubricating oil !_- 
Coke (by-product) 
RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tubes 
TOBACCO PRODUCTS 
RR BES es 
Cigarettes 


MINERALS 

COAL: 

Bituminous - 

EY Se LS PS Rr ate 
Petroleum, crude 
Iron ore shipments 
Copper (mined) 
Z 94 
106 

70 












































1 Without seasonal adjustment. 2 Includes also lead and zinc; see ‘“‘ Minerals.”’ r Revised. 


NotTE.—The combined index of industrial production is computed from figures for 57 statistical series, 49 of manufactures, and 8 of minerals 
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each 
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927. For recent revision 
see FEDERAL RESERVE BULLETIN for February, 1931, p. 107. 
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FACTORY EMPLOYMENT AND PAY ROLLS 


ae numbers of the Federal Reserve Board; sanesnatnnch to Census of Manufactures uta 1927. 1923-1925 average= 100] 


Factory employment Factory pay rolls 





Ww ithout seasonal adjustment ‘Adjusted for seasonal variation) Without seasonal adjustment 








Industry 1930 | 1931 | 1931 | 1930 





. | Decem- Decem- 
January ber | January ber 


| 
| 
| 
| 
| 
‘ 
| 
| 


| January January January | 
| | 





TOTAL—ALL MANUFACTURING INDUSTRIES. - --| 76.4 78.8 93. 2 | 


| 
IRON AND STEEL AND PRODUCTS 76.1 78.0 91. 
Steel works and rolling mills 78.8 79.7 93. 





68. 4 | 
62.4 | 
63.9 
57.2 | 
79.1 


& 3 


a4 5 
Cen @ 


= 
So 
~ 
o 
_— 


ESSSA SARSS; 


Cm OWA SOR AMW RIN OO 
2 
fen 


Structural iron work 
Heating mg mma 
Steam fittings 
| see [SERPS AE SESE 
Cast-iron pipe 
MACHINERY 
any and machine-shop products 


J 
ov 
= 33% 
CA@®NKNWONWN KWONNS K-BHODHN 


Coocwnft es 


REsue saaesz 


Agricultural implements 
Electrical machinery 


TEXTILES AND PRODUCTS 
A. Fabri 
Cotton goods 
Woolen and worsted manufactures 
Woolen and worsted goods 
Carpets and rugs 
Hosiery and knit goods 
Silk manufactures 
Dyeing and finishing textiles 
B. hide apparel 
Clothing, men’s 
Shirts €nd collers................. RESEES 
Clothing, women’s 
Millinery 
FOOD AND PRODUCTS 
Baking 
Slaughtering and meat packing. ..........---- 
Confectionery 


ao 


& STK OONM Own wr- 
SENRRREBSR SBzSs 

~I 

al 


hn 


NES SRST TBSRH 
Str me 
2S RSS; 
i) 


Qe DONO CAMO RK Qoke Imo Ww 


oe 
S 


SPSN FESRF SSARZIA: 
CaoOnw 


£XSSES PASS: 


KHOI WWNWOCO" ONY WINN CAIS®W QuNor HONK OOF CON PK WONNH OF OO 
— a@Qs-] o-l 
SSRIRN S28: 


© 
J 


BES PSSRECBS 


S#E33 
RRAPRBR 


~ 


SEEKS SUSRSSRSRER HRS 
-_ 


NPNESSS SRESSHERSRESNS 


ENSLZSSB 


— 


egress ghugssesss 


RD WIR AOSRM COD WORM HAND BHHAIAN KP CONWNOD CONFER DNNR ROWE 
=— 
_ 
— 


BRR E: 


— 


BEBE HSSBRats 


FRFSRSS SSRAS: 


— 
— 
_ 

id 


2 
w 


OO WOOD POR RRA BOD CWH AN BOO HUES CUOD® NWNKHW AQNHOOCHN SHENABNNW 
eo Of Cor Or rH ON OK OY NI 


& 28e8 


_ 
_ 


Se ESESERS 


FES 
cow 


Sugar refining, cane 


PAPER AND PRINTING 
Printing, book and job 
Printing, new epee and periodicals 
PIE EI xix ccemsdavhndundcncudnsesnyaes a” 
4 a ee Seeneee Ma 


LUMBER AND PRODUCTS 
Lumber, sawmills 
Lumber, millwork 
Furniture 


TRANSPORTATION EQUIPMENT 
Car building and repairing 
Automobiles 
Shipbuilding 


LEATHER AND MANUFACTURES 
peed and shoes_- 


CO MAOCHMMRE BDKWHWDOOCKWNOKK OFS 


— 
— 
ll sea 


SRE RERE 
— 
N 


82 NBS Sie SSSS ASS SVAsle PAN ENSS ASss RABER ReKAeSS SEs 
S SSE NB 


4% SBF APS BSSS PAS SSEAES SRE SSSH ABKR SRRRS 


SI 51S WAN PAWD CHL BOPP WAT WOWHW CNN S BPHNWH AAIWORNW DBNKRKRWHWOS 
_ 
- 
© 
oo 


ee 
Sk 
ao 


— 
Sk SSER5 NSA 
SO KAAUMwW RWO 
~ 
nw 
ow 


-_ 
> 
a 
— 

‘ 
o 


ESS S8SR SNS FSS 


~ 
_ 


$2 NSF PAB SSSS BHF ARSESS SAB SSSS EF 


FASVSA SSR SERS SES 


cua CLAY, AND GLASS PRODUCTS 
Clay products 
Brick, tile, and terra cotta. _--.-.-.....-.-- 


ESSER ZNZ SASS SSSR SRSRS S 


R SSSVAS ASS SFB SSSR FS 
a AQanone out Of DO OF 


“I Qs 
rNp 


NONFERROUS METAL PRODUCTS 
Stamped and enameled ware 
Brass, bronze, and copper 


CHEMICALS AND PRODUCTS 
Chemicals and drugs_--.----.--. ainiaabdiinasa canto 
Petroleum refining 
Fertilizers 


RUBBER PRODUCTS 
Automobile tires and tubes 
Rubber boots and shoes 
TOBACCO MANUFACTURES 
Cigars and cigarettes 
Chewing and smoking tobacco, snuff 


MUSICAL INSTRUMENTS 
Pianos and organs 


co 
= 


1 

lll ape oll all ool 
&¥ SSRS SR: 
oo hee KO 


tt et 
SSS S8S5 &: 
WON QdBHHQD 
SSS #5 
oo Qe 
os 
~ 


DO OP BAO DBHOWH BAL CHNHOWR WH HK WHIND DOCH WHOOW NONNANHHK AWHOKHHKOOCOSHHeNH 
a 

BS SSN 8 

enw ©COSc w 


Om WOW WHA DUH R COW SWRMWDEUIE COM WWRH WHRWHW DNUINA —HLOOCHANW FOWHWOWHD 


Oe BROWN AOM AHO BAO CHNWHW WOK HUH DW NNN HK WRENN WHNOONOS WON 


CON POW PED WOOF ARK AWOrKRD OCHNA KY OUD® © 
RE RRN SSF SESE FHA AASESS RFR ARSE SE 


£8 fae PBs SSSS SAR ASSES aA¥N ARSE 


SS S88 £28 SRaE EFS PERARA 


BF ARE 
oe £ ODN 


wn 
“ 
a 
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Note.—For description of these indexes see FEMERAL RESERVE BULLETIN for November, 1929, pp. 706-716, and November, 1930, pp. 662-677. 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars} 
ae , ..) | Publicworksand| ;, ‘ 
_ Total Residential | Factories ! Commercial , public utilities ! | Educational All other 
= ae eens |. ; siakieidelt evict aS 
1930 | 1931 1930 | 1931 | 1930 1931 | 1930 1931 1930 1931 | 1930 1931 1930 1931 
Ne RE: 324.0 | 228.0 66. 6 | 54.4 13.5 10.1 54.1 28.4 136. 8 95.2; 19.0 | 19.4 34.0 20.5 
OC ea 317.1 235.4 | 74.8| 77.9 20. 4 7.3 72.9 27.5 99.0 78.6 | 21.2] 16.7 28.8 27.0 
ae 456.1 |.......-. 101.5 a hh eee i, re ct 7 eee a |S eae os, ee 
(Sees. Ee tenadicss 3. aaa ge 5 > Sele TU twas antes ke eee  ' t eee 
SERA te Inaninne  . >, | J | eee . yg eS aj _  & Sl ee SS 41.1 Sepsis 
I hidin tacethnminmi-dnnniate : @oe¢@ j.u...... 96.8 |_. i +s eee of a eee i See _ % 3 ee =a 
ERIS 366.9 |___-- SS) eee i 2 2 ae ee ot i dG ae es 
ae 346. 6 _ ts Sa oS 5 eee CG ae Sh SESE - ty eee eh Re 
Soeecteer.............«..) 38h, 9 }....--. ie hy eee We  bsacucdde / & ) eee | aa : = 3) Sees rn 
EES | Bee Ieoacce | gS ee | Uf Meee | | 7 eee Be Moimecnewn J |} rare i 
November... .---.- icine ee 80.8 j..-.-- te: ) aS A ee 2 ae a ee he 
Deswnber...........<:.. 249.4 |-.------ 70.9 |-------- i i eee Sg ee . | 2 eee |; 24.5 |--------| 8 ) Se 
WM Ss Spcicwice 2. St 1, 101.3 == cit es ee ee 3 ane | 376.1 | Shaler’ SE .....-.. 
~ i i ( 








1 Changes made recently by the F. W. Dodge Corporation in classification of data have put figures for factories (formerly ‘‘industrial’’ 
building) and for public works and utilities on a new basis. 


Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 























Merchandise exports Merchandise imports Excess of exports 
Month vn i c Iginaie a ete BARS ee: ioe 5 ey yk regis me ie HI wy . 7 
1928 | 1929 1930 1931 1928 1929 | 1930 | 1931 1928 1929 | 1930 | 1931 
a Ra eS A hermeenailienaatdini . r ae : 
January.......-.-..------ ssialeaialiadehsciastnes 411 488 411 369; 311 | » 183 73 119, 100 ? 67 
eee eros 371 442 349 369 | . ee 20 72 | he ee 
421 490 370 384} 300 |_....... 40 106 | i 
364) 425 332 i | > eee 19 15 | ee 
423 385 320 400} 285 }........ 69 *15 | eae 
389 | 393 295 ie | eee 71 40 : Oe 
379 403 267 ey Ree 61 50 | 46 
37 381 298 300| 218 |-....... 32 11 79 
| 422 437 312 i ol 102 86 86 |- 
550| 629) 327 391 | 247 | 195 137 | 80 | 
545 | 442 289 338 204 218 104 | 85 |.. 
476 | 427 275 310 | 3 eee 136 117 | 67 | 
| | | 
iid aii diecanisetdec ide | 5,128 5,241 | 8,843 4,399 | 3,061 |---..-.- 1, 037 842 | | ee 


* Excess of imports. » Preliminary. 


DEPARTMENT STORES—INDEX OF SALES, INDEX OF STOCKS 



































[1923-1925 average= 100} 

Index of sales ! | Index of stocks (end of month) 

Month — ———— — —|- . —— 
1926 1927 1928 1929 1930 1931 1926 1927 | 1928 1929 | 1930 1931 
Without seasonal adjustment: | | 

90 91 91 90 88 79 93 | 93 92 89 | 88 78 
87 89 88 | 91 Pl ctcsunie 98 | 98 98 95 | A 
97 95 97 107 ee 107 | 107 105 102 | ORD bevdcccce 
102 109 105 103 2 ae 107 | 107 106 103 | ME Pesennnce 
109 105 107 109 SS 104 | 104 102 101 | )_ 
100 101 102 108 _ 9 Seer 98 | 98 96 95 | eee 

77 76 80 79 -, 5 eee 93 | 95 93 92 | 87 

82 85 81 84 : 5 97 98 97 96 | 87 

104 | 103 113 | 117 103 | 107 108 103 104 | 95 

120 117 118 122 112 114 | 114 112 112 | 101 

124 126 125 125 113 117 117 115 115 104 

184 182 1$2 191 165 96 | 96 94 94 | 85 
106 107 108 lll LB Sere 103 103 101 100 items 

Adjusted for seasonal variation: | of 

REEL are 106 | 107 108 110 107 97 105 104 103 | 100 | 99 88 
J SS ae a 105 108 106 lll _ | saa 104 | 103 103 100 
er ee ee 101 106 | 107 112 _, | eee 104 | 103 101 | 99 at cassace 
kin. inpn cong henape eaaialive'e anenainions 105 106 106 110 i. 103 | 103 101 99 WE fa sanaaed 
| ae ee 109 105 107 109 SO tat cunkus | 102 | 102 100 99 | fe 
heh coninnkdndeaweendameibaucnhaes 105 106 | 107 113 | eee 101 | wl 99 98 | 
SE ee Sees = eee 106 105 110 109 _ eee 100 102 100 99 | |) 
a eee 108 111 107 lll  _, an lul 102 101 100 91 | a wibeaitanane 
Se eee 106 104 112 114 | are 102 104 99 100 | Oe tewedeias 
ELS caainbedaninsiaicaue 109 107 | 108 | 112 2 ee | 104 | 104 102 101 ae 
RRR ee | 106 108 108 | 108 5 Rae | 103 | 104 102 102 | ee 
I ivnccnnrvundtnisantvbchacatcnnns | 108 106 lll | 108 | OG heicscens 102 103 100 100 91 Jonneeee- 


1 Based throughout on figures of daily average sales, which are computed on the basis of the number of week days in each month—Saturday being 














considered equivalent to one and one-third days—with allowance for six national holidays: New Year’s Day, Memorial Day, Independence Day, 


Labor Day, 


hanksgiving Day, and Christmas. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics; 1926= 100] : 


| Other commodities 
| 
| Allecom- | Farm 
































, | | | 
Year and month | jodities products | Foods Hidesand peytije | Fueland| Metals | Building | Chemi- | House- | ysiccq)- 
: Total leather products | lighting and metal materials | cals and | furnish- | leneous 
| | products PF ~ | materials products |" 7 drugs | ing goods 
— + | ‘ | a 
i See Sat 69.8 71.5 64.2 70.0 | 68.1 57.3 | 61.3 90. 8 | 56.7 | 80. 2 56.3 93.1 
| RRA Reena 68. 1 71.2 64.7 66. 4 | 70.9 54. 6 | 56. 6 80.2 52.7 | 81.4 56. 8 | 89.9 
j | EOE 69. 5 71.5 65. 4 68. 0 | 75.5 54.1 | 51.8 86. 3 | 53.5} 1120 56. 0 86.9 
WS accounts 85.5 84. 4 75.7 88.3 | 93. 4 70.4 | 74.3 116.5 | 67.6 | 160.7 61.4 100. 6 
eee 117.5 129. 0 104. 5 114. 2 | 123.8 98.7| 105.4 150. 6 88. 2 165. 0 74.2 122.1 
|| ASS 131.3 148. 0 119. 1 124. 6 | 125. 7 137.2! 109.2 136.5 98.6 | 182.3 93.3 134. 4 
PE ainndtnnascnntl | 138. 6 157.6 129.5 128.8 | 174.1 135. 3 104.3 130.9 115. 6 | 157.0 105.9 139.1 
WR Sivetuadieeans 154. 4 150.7 137.4 161.3 171.3 164. 8 | 163. 7 149. 4 | 150. 1 164.7 141.8 167.5 
| | aes Renaud 7.6 88. 4 90. 6 104.9 | 109. 2 94.5 | 96.8 117.5 97.4| 115.0 113.0 | 109. 2 
; WE eka apcctnccnd 96.7 93.8 87.6 102. 4 104. 6 100. 2 107.3 102.9 97.3| 100.3 103. 5 | 92.8 
stasis tisis 100. 6 98. 6 92.7 104. 3 104. 2 111.3 | 97.3 109. 3 108.7} 101.1 108. 9 | 99.7 
TE conausunckaneian 98. 1 100. 0 91.0 99.7 101.5; 106.7 | 92.0! 106.3 102.3 | 98.9 104.9 ! 93. 6 
PR died 2k canekse 103. 5 109.8 100.2 102. 6 105.3 108. 3 | 96.5 103. 2 101.7 101.8 103. 1 109. 0 
1926 (base)_........ 100. 0 100. 0 100. 0 100.0 100. 0 100.0} 100.0 100. 0 100. 0 100. 0 100. 0 100. 0 
Wn cca vexseas 95.4 99. 4 96. 5 93.7 107.9 | 95.7 | 86. 5 98. 2 93.3 96. 6 98. 2 89.9 
RR ia tins envied ase 97.7 105. 9 101.0 93. 2 121.7 96. 3 | 82.8 99. 8 93.7 95. 5 97.4 83. 0 
| aaa 96. 5 104.9 99.7 92.6 || 109.2 | 93.7 | 81.6 104. 4 97.1 94. 4 96.9 80. 5 
(RE SrRSt 86.3 88.3 90. 1 85.1 | 99.9 | 80.7 | 76.1 95. 3 90.3 88.7 95.7 73.4 
1926—March.___---| 100. 4 101.7 9.1 100.6 | 100.1 103. 0 98. 1 99.3 101.1} 100.2 100.9 | 106. 3 
yt Rae ; 100.1 102. 8 100. 4 99.6 | 98.7 101.3 | 97.7 98.8 100. 0 99.9 100.8 103. 9 ' 
Mae...c.c6s- | 100.5 102. 4 100. 1 100.0 | 98.9} 1001| 100.8 98.3 99. 1 100. 2 100. 2 102. 5 
Pia ccocese | 100.5 100. 9 100. 5 100.0 | 98.8 | 99.4} 101.0 99.1 98.9 100.9 100. 0 101.0 
OA taiieisc 99. 5 98. 6 98. 8 99.4 || 99.0 | 98.5 | 99.5! 100.7 99.4 100. 4 99.9 | 97.5 
August. _.... 99. 0 97.2 7.5 99.6 | 99.7 | 98.5} 100.6 101. 0 99. 5 99.8 99.8 95. 4 ; 
September.._| 99.7 99.3 99.8 99.7 || 98.8 | 98.9] 101.5 101.2 99.5 100. 2 99.5 94.2 
October- -__. 99.4 97.9 100. 8 99.4 | 101.0 | 97.7} 101.3 101.0 99.5 99. 1 99. 4 | 93. 4 
November...) 98. 4 94.7 100. 5 99.3 || 100. 4 | 96.3 | 102. 5 100.8 100. 1 98. 6 99. 1 | 90.8 
December. -_! 97.9 94.9 100.7 98.0 | 100.4 | 95. 2 | 99.4 100. 4 99. 2 98.8 98. 8 89.9 
1927—January - ----| 96.6 96. 5 96.9 | 96.8 | 101.0) 94.3 | 97.7 98.8 7.5 7.6 | 97.9 90.3 
February-_--| 95.9 95.4 95.9 96.0 || 100.2 | 94.6 | 95.8 98. 0 96. 2 7.6 97.9 90. 6 
| 94.5 94.2 94.5 94.2) 100.5 | 94.0 | 90. 0 98. 2 | 95.3 97.1 97.8 90.9 
93.7 94.3 94. 6 92.8 || 101.7 | 94. 2 | 84.9 97.8 95. 0 97.8 97.8 | 91.3 
93.7 | 96.3 94.4 92.8 |} 103.7 | 93.9 | 83.9 98.6 | 95.1 95.4 97.8 91.3 
93.8 96. 5 94. 4 | 92.9 | 107.3 | 94.3 | 84.2 98. 2 94.6 95.8 | 98.0 | 90. 2 
94.1 97.6 93.9 92.9 || 111.7 | 94.3 | 84.2 97.7 93.7 95.3 | 98.0 89.3 
| 95.2 102. 2 94.2 93.1 |} = 111.7 | 96. 2 84.1 98.0 | 92.9 95. 4 | 98. 6 89.9 
September.__| 96. 5 105. 9 96.5 93.4 |} 112.5 | 98.5 84.2 97.6 92.1 96.4 | 98. 6 89.2 
October - __.- | 97.0 105. 0 100.9 93. 1 113.0 | 98. 4 83.8 97.1 | 91.6 97.1 98.5 | 88.3 
November--.| 96.7 104.3 101.5 92.6 || 114.3 | 97.5 82.9 97.0 90. 2 97.4 98.9 | 88.3 
December. --| 96. 8 104. 4 100. 7 93.0 || 116.9 | 97.2 | 82.5 98.4 | 90.4 97.2 98. 8 89.0 
1928—January --..- 96. 3 106. 1 98. 5 928 |} 121.0] 96.7 | 80. 8 98.1 90. 8 96.3 | 98. 6 89. 0 
February----| 96.4 104. 5 98. 7 | 92.9 || 124.1 | 96. 6 81.2 98. 3 | 91.0 95.8 | 98.4 | 87.3 
March.____.. 96. 0 103. 5 98. 0 92.7 || 124.0 96. 5 80. 8 98. 4 | 91.0 95. 6 | 98.3 | 86. 8 
April........ 97.4 107. 6 99. 5 92.9 || 126.7 | 96. 5 80. 8 98.4 92.5 95.8 | 97.9 | 84.9 
TE sandals 98. 6 | 109. 8 101. 2 | 93.3 || 126.3 | 96. 6 81.8 98. 6 93.5 95.3 97.8 | 85.1 
[ea 97.6 106. 7 100.3 | 92.8 | 123.7 | 96. 3 82.1 98.7 | 93.9 94.9 | 97.0 | 82.2 
Se 98. 3 107.1} 102.3 | 93.0 || 124.2] 96. 8 82.8 98. 6 04.4 94. 5 | 96.9 80. 8 
August _... 98. 9 107.0; 104.1 93.5 || 121.0 | 96. 3 84. 6 100. 4 94. 6 94. 7 | 97.2 79.3 
September-.- 100.1 | 108.8 106. 9 93.6 || 120.7 | 95. 6 85.1 100.5 |. 94.7 95. 1 | 97. 2 | 79.7 
October---_- 97.8 103. 5 102.3 93.6 |} 117.5] °96.1 84.9 101. 0 95.0 95.6 | 96. 5 | 80.3 
November... 96. 7 101.6} 100.1 93. 5 115.5 96. 1 84.4 101. 7 96. 0 96.0 | 96. 4 | 80. 0 
December. -- 96.7 || 103.6 98. 0 93.6 || 115.7 96. 1 83. 5 102.9 96.8 96. 1 | 96.4 | 80. 1 
1929—January -_... 97.2 105.9 | 98.8 93.4 || 113.6 96.4 | 82.5 103. 6 96. 6 95.9 | 96. 6 | 80. 5 
February...-| 96.7 105.4 98.1 93.0) 109.0 96.1) 81.3 104.4) 97.5 96.1) 96.6) 80. 4 
arch._.-.- ‘ 97.5 107.1 | 98.1 93.2 || 1083 96.1 | 80. 6 106. 4 | 98.8 95.6 | 96. 5 | 80. 0 
ae 96. 8 104. 9 97.7 92.9 107.9 95. 5 | 80. 6 106. 4 97.9 94. 9 | 96.7 | 79. 2 
| ee 95.8 102. 2 97.7 92.5 || 106.8 94. 2 | 81.1 105. 2 | 96. 8 94.2 | 96. 7 | 79. 6 
scr scan 96.4 103. 3 98. 9 93.1, 108.0 9.3! 833 1051) 964 93.4 | 96.6 | 80.4 
a 98. 0 107. 6 102. 8 92.9 || 109.2 92.8 82.0 105. 0 96. 7 93. 4 | 97. 2 | 81.3 
August...... 97.7 107.1! 103.1 92.5 || 109.7 93.1 | 80. 9 104.3 | 96.7 93.7 | 97.1 | 81.3 
September... 97.5 106. 6 103. 2 92.7 || 1108 93.1 | 81.1 104. 1 97.5 93.9 | 97.1 | 81.7 
October. ---- 96. 3 103. 9 101. 2 92.7 110.5 92.7 81.7 103. 6 97.8 94. 2 97.1 | 81.3 
November... 94. 4 101.1 | 98. 8 91.7 108. 4 91.5 | 81.7 102.3 96. 0 94. 0 97.1 80. 1 
December-.-- 94, 2 101.9 | 98. 6 91.4 107. 4 90. 4 | 81.3| 1021 96. 2 93. 6 97.3 | 79.8 
1930—January - --.- 93. 4 101.0 | 97. 2 90.3, 105.1 89.4 | 79.9| 101.2 96. 2 93.0 | 97.3 | 78.7 
February-..- 92.1 98. 0 95.5 89.6 || 103.9 88.3 | 78.8 | 100.9 95.7 92.3 97.0 78. 5 
March.....-- 90. 8 94. 7 | 93.9 88.7 || 103.2 86.5 | 77.4 100. 6 95.4 91. 2 | 96. 5 78. 2 
Se: Cee 90.7 || 95.8 94.6 88.3 || 102.7 85. 5 77.9 | 98. 8 94.7 91.0 96. 2 78.5 
ay... 89.1 | 93.0 92.0 87.5 || 1026 84. 6 | 78. 0 96.8 92.9 89.9 | 96. 2 77.5 
June. 86.8 | 88.9 90. 5 85.7 || 1024 82.2 | 76. 4 95.4 90.0 88.9 | 96. 2 74.5 
July... 84.0 | 831) 86.3 84.3 100. 7 80.0; 75.4 94.3 88.9 87.8; 96.2 71.7 
Augus 84.0 84. 9 | 87.1 83.3 98. 9 77.7 75.4 92.7 87.4 87.3 | 95.9 71. 2 
September... 84. 2 85.3 | 89.2 82. 8 | 99. 1 75.5 | 76.3 91.8 86.4 86.6, 95.4 69.7 
October--.-- 82.6 | 82. 6 | 88. 6 81.5 | 96. 5 73.8 | 75.1 | 90. 4 85. 8 86.0 | 95.3 68.8 
November... 80.4 | 79. 3 | 85.7 80. 1 94.0 73.3 | 71.8 | 90. 2 85. 6 85. 2 | 95.2 67.8 
December... 78. 4 75.2 81.8 79.0 || 91.2 72.4 70. 5 | 90. 0 84.4 84.8 | 91.3 66.9 
1931—January....- 77.0 73.5 80. 1 77.8 || 88. 6 71.0 | 69.8 | 89.3 82.9 83.6 | 9h 1 64.7 
i i | | 
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| 
| 
| 
| 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 
FEDERAL RESERVE BANK DISCOUNTS - BY DISTRICTS 
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Latest figures are for February 28; see table on following page 
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE 
PERCENTAGES 


[Averages of daily figures. Amounts in thousands of dollars] 
































| 
j | 
Total cash reserves Total deposits | Federal yn — in cir- | Reserve percentages 
| 
Federal reserve bank 1931 1930 1931 53 1930 1931 1930 1931 1930 
insllbearecountcrines me Beers snes 
ee : | : 
February! January | February February| January | February February| January February F = a F - 

0 AE ee 225,142 | 219,473 | 266, 297 145, 682 148, 740 148, 337 126,002 | 127, 542 162, 582 82.9} 79.4 85. 6 
2 See 1, 120, 408 |1, 139,821 | 910,040 (1, 024, 573 |1, 069, 471 952, 221 71,733 | 331, 200 246, 391 86.4 81.4 75.9 
Philadelphia__........-.-- 239, 497 243, 859 | 209, 986 143, 442 147, 362 135,034 | 140,725 | 145,678 146, 724 84.3 83. 2 74.5 
J” 318,048 | 302,982 279, 819 197, 346 | 7196, 980 186, 035 180, 720 186, 287 177, 865 84.1 | 79.1 76.9 
c( 116, 412 116,612 | 112,175 64, 407 64, 175 68, 320 84, 298 91, 945 80, 969 78.3) 74.7 75.1 
pe 161, 581 158, 738 152, 758 61, 074 61, 882 66, 538 130,965 | 134, 280 132, 116 84.1) 80.9 76.9 
Ns 8g tienda ata 407,395 | 379,232 | 509, 129 338.320 | 343, 186 336,187 | 147,321 | 143,365 297, 460 83.9 | 77.9 80.3 
a eee 119, 607 115,440 | 118, 981 72, 262 72, 014 80, 656 79,470 | 82,485 85, 766 738.8 74.7 71.5 
Minneapolis............-- 70, 904 69,591 | 88, 455 49,114 50, 518 51,758 | 48, 562 50, 883 61,393 | 72.6) 68.6 78.2 
Banmees City.............. 104, 897 102,208 | 144, 430 84, 432 7, 083 88, 879 66, 393 67, 553 80,489 69.5) 66.1 85.3 
IN ich Pat ne testes ace 55, 279 54,392 | 63,780 59, 141 58, 842 65, 327 27, 225 30, 014 41, 261 64.0; 61.2 59.8 
San Francisco. .......---- 310,048 | 299,865 | 305, 465 186, 663 189, 5388 182, 468 168, 102 174, 409 164,793 | 87.4) 82.4 88.0 
PNG BORE de cette 3, 249, 218 |3, 202,213 3,161,315 2, 426, 456 ie 489,841 |2, 361,760 (1, 471, 516 11, 565, 641 1, 677, 809 | 83.4 79.0 78.3 

| | 














1 Includes ‘‘ Federal reserve notes of sine Federal reserve bales as yaiione Latest month, $17, 010,000; month ago, $24,221, 000; year ago, 
$24,282,000. r Revised. 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS 
AT FEDERAL RESERVE BANKS 


[ absentee of daily om for 3 months senting January, 1931. In millions of dollars] 











































































| Deposits eubjent to re- R ves held 
serve (net demand and sembinlo na | Indebtedness at Federal 
time deposits; see fol- |——— 0p oc eee : es ae reserve banks 
Federal reserve district | lowi ving page) Total Excess 
| Nov em-| Decem- | Janu- |Novem-| Decem-| Janu- | Novem- Decem-| Janu- | Novem-| Decem-| Janu- 
| ber | ber | ary ber | ber ary ber ber ary ber | ber ary 
cama apn ennnen i aeinee hace - SS) a eRe , ead aes . — eceEC ss mcm. 
| | | | | | 
I i detendoiananannnnanditets | 2,307/ 2,308| 2,324] 150.7] 1445] 146.1 21} 30 29} 123 17.3 11.5 
New York___-_-- eukivegadsasameels } 11,012 | ie 708 10, 609 1026.3 | 1, 031.6 1,051.7 15. 9 | 35. 5 | 59.8 | 42.5 90. 3 55.7 
Philadelphia____.___- ere oe | 2,355 | 2,357 2, 363 140.5) 140.6) 143.8 3.1 | 1.9 4.1 | 19.6 27.5 27.3 
Cleveland | 93,222) 3,167 3, 170 191.8 | 187.1 | 190.9 3.2 | 1.7 4.3 27.1 37.9 28.7 
Richmond 1, 097 | 1, 057 1, 048 63.1 4 61.3 60.8 1.0 1.3 1.3 21.7 33.1 22.3 
, eee -| 7 | 913 895 59.0 | 58.1 | 58. 2 1.6 2.4 3.1 | 26. 6 30. 4 23. 4 
CRS ois dnwcccnwebiaenadawe 4,723 | 4,656 4, 594 344.8 | 343.4 339. 2 7.2 8.8 9.1 | 18.5 26. 4 25.9 
ES sich, acta grin catia ida acend | 1,130 1, 070 1, 071 73. 6 | 70. 2 | 69.9 4.0 3.4 3.2 | 17.4 14.2 11.8 
pS eres | 891 | 878 S49 52.3 50. 2 49.0 2.6 2.1 | 2.9 3.8 3.9 4.1 
Ca ee ee nae } 1,185 1, 164 1, 150 86. 6 85. 4 | 85.0 4.6 5.1 | 5.8 | 13.9 15.9 17.2 
i | Ea EE ere | 828 | 810 798 58. 8 57.7 | 57.1 2.4 | 2.6 | 2.8 | 8.4 6.9 5.2 
oO, go. pe nee | 3,226 | 3,227 3, 177 185.1 | 1849); 1815 3.8 5.0 5.5 8.6 33. 3 19.3 
ee : 33, 014 | ee 32,314 | 32,048 | 2,432.7 | 2,415.0 | 2, 433. 3 | 51.7 | 72.8| 1047) 2203) 337.1 252.3 
DISCOUNTS OF FEDERAL RESERVE BANKS, DISCOUNTS OF FEDERAL RESERVE BANKS, 
BY WEEKS BY MONTHS 
[In thousands of dollars] {Averages of daily figures. In millions of dollars] 
1931 1931 1930 
Federal reserve bank Federal reserve bank atten ire 
Feb. 4 | Feb. 11 | Feb. 18 | Feb. 25 February| January | February 
DE Ai tek ikinis ndee np oonntincatias 10, 972 10, 723 10, 195 te eh on cice aaa omee en 10.7 11.5 23, 2 
(0 an 44,473 | 51, 461 37, 641 i gS So. aacaebanae 47.8 55. 7 70.5 
Bg ener 24, 299 23, 978 23, 585 STE SR ia sca waccdeessanccuccsawace 24. 2 27.3 50.5 
Se Sitanecddndanncacn ...-| 24,038 | 25,725} 22,815 LR =e ae ae 23. 1 28. 7 53.3 
IS aden cc ckcbincnsaees --| 19,925 18, 453 17, 345 ae eee Sateedileteleceiaa 18.3 22. 3 22. 2 
FO ES eee eae 23, 637 21,979 | 21,917 ESS ee ee 21.6 23. 4 25. 3 
NG. 6 Pe re 5S 22, 556 18, 759 19, 089 ee tits etiddcddindbann<aabbcasiloden 20. 5 25.9 63. 0 
eee ----| 9,942 8, 920 8, 741 i nn wicactiogincmaintmdainas 9.4 11.8 16.7 
Minneapolis_-_--.-.......---- sacl Se 3, 946 3, 954 3,917 | Minneapolis. -._........-.--- canna 4.0 4.1 3.0 
Kansas City...............-.-.-.| 16,913 14, 423 11, 810 PE I I ilitiidcaitars dccirba ma ncalaneiheinnn 13. 6 17.2 23.0 
| See 6, 064 6, 113 5, 850 0 ae = 6. 2 5.2 11.9 
San Francisco....................| 15,803 17, 709 16, 881 14, 420 | San Francisco a ae a 16.3 19.9 15.1 
Aad eas Sie summits rer 222, 917 | 222, 189 | 199, 823 189, 847 EE eleid ctiesitiarebaitshss a 215. 8 252. 9 377.6 
| | 
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS, FOR JANUARY, 1931, AND 
DECEMBER, 1930 


[Averages of daily figures, in millions of dollars] 








Total (all member banks) 


Large centers (places over 15,000) | Smaller centers (places under 15,000) 























} r A | r ; r | " 
Federal reserve district Net demand Time | Net demand Time Net demand | Time 
| | | } } | | 
| . | ° | | | . | | > 
J eT; “— January ee | 3 anuary — | J anuary] ~~ | January 1 | January, “ 
a | | | | 
I i i wininncsinaaie naan ian 1,319 1, 295 1,005} 1,013! 1,206; 1,178 822 | 830 | 113 117 183 183 
4 ee ee | 7,461 7, 478 3, 148 3, 231 | 7,145 | 7,153 2,501 | 2,588 | 316 325 648 | 643 
PN occ ceca nvnuncecue 1, 189 1, 178 1,174} 1,179 } 997 | 979 714 | 721 191 199 461 458 
| eee | 1,513 1, 497 1, 657 | 1,670 1,301 | 1,286 1,296 | 1,308 212 210 361 362 
Richmond..-.-.----- canine 513 517 535 | 540 | 388 | 390 315 317 | 125 127 2% 223 
° | See 497 499 398 | 414 | 381 383 288 | 298 117 115 110 116 
SN En naan : 2,469 | 2,497) 2,125] 2,159] 2,216] 2,241, 1,717] 1,746 253 256 407 413 
| Se ee 590 595 481 | 47 462 | 463 348 338 128 131 133 138 
en | 392 415 458 | 463 | 238 | 255 205 208 | 154 160 252 255 
ers | 774 786 376 | 377 504 | 512 221 222 | 270 274 155 155 
| Ee . 565 575 233 | 235 | 327 | 336 180 | 182 | 238 239 53 54 
ae 1, 290 1,329; 1,887; 1,898; 1,112 1, 139 1,720 | 1,781 178 190 | 167 167 
i ntisinebisiemmisnans 18, 572 | 18,660 | 13,477 | 13,654 | 16,276 | 16,316 10, 327 2, 295 165 


10, 488 | 


NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY 


[Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars] 


Federal reserve district 


Call date Total 























New | Phila- | Cleve- Rich- - | St. |Minne- Kansas o. | _oan 
Boston York! delphia| land mond Atlanta C et Louis | apolis | City Dallas — 
| | 
a er nse 452,478 | 32,943 | 63,933 | 37, 688- 47,465 23,150 25,055 79,862 | 19,136 | 17,593 | 23,737 25,923 | 50,993 
eae ~ipienlael 509,786 | 48,227 70,991 | 43,812 | 55,529 23,268 29,119 | 83, 164 | 20,734 | 18,686 | 29,582 | 26,887 | 59, 787 
1929— Mar. 27......-..-.-.. sahecnael 391,495 | 36,147 | 56,145 | 31,320 | 39,303 15,598 26,885 | 62,120 | 17,402 | 14,855 | 25,124 -22, 102 44, 404 
Pe ciiieinintit tines Ante bee | 438,933 | 36,654 56, 784 | 39,676 | 39,0°8 21,758 | 26,452 72,700 18, 999 | 16,523 | 26,712 21,226 | 62,351 
A pee ae a 428, 665 || 48,220 | 57, 542 | 32,615 | 41,502 18,105 27,745 68,415 | 19,277 | 15, 569 222 | 26,109 | 47,344 
EL en wis biteatiedp adiabatic 519, 107 || 82,262 | 72, 538 , 553 | 41,210 | 23,111 | 28,182 62,965 | 18, 303 | 16,154 | 27,972 | 27,781 | 77,076 
CO eee 462,976 || 33,884 60,281 | 35,251 | 47,833 | 19,656 | 30,831 82,790 | 22,385 | 14,180 | 35,341 | 28,191 | 62,353 
eee 552, 394 || 40,854 | 81,924 | 37,854 | 65,419 | 21,293 | 33,838 | 96,321 | 26,486 | 17,596 | 42,345 | 31,339 | 57,125 
Ns inti acavsaceonsabunc 585, 847 || 45,131 | 78, 380 | 49,361 | 61,230 23,976 | 28,453 106, 160 | 26,663 | 23,587 | 52,047 31,072 | 59, 787 
Nicks wiiints Pain ntnnentdeees: | 641,271 | 77,082 | 92,7 45, 703 | 62,796 27,064 34,777 116, 899 | 33,112 | 23,814 33,487 | 25,012 68, 819 
; us | | 
! Due from banks in New York City as reported by member banks located in New York district but outside New York City. 
INTERBANK LOANS: MEMBER BANK LOANS TO BANKS 
{In thousands of dollars] 
Federal Reserve District 
= ad es _ 
Call date - | : | | : 
member Phil- | | Min- | San 
New Cleve- | Rich- : | St. nsas 
banks | Boston adel- Atlanta Chicago neap- “r Dallas | Fran- 
York phia land | mond | | Louis | “olis City | pt send 
547,795 || 13,891 | 292,837 37,003 | 20,084 | 24,688 | 30,792 | 61,799 | 27,004} 7,989 15,919 6,752 | 8, 947 
1.....-...------------ 537, 501 || 16,040 | 204,865 | 38,502 | 27,768 | 15,033 | 22,018 | 73,477 | 14,519 | 7,437 | 18,231 | 3,399 | 6, 212 
548,152 || 21,186 | 260,522 49,201 33,249 | 17,155 | 23,385 | 88,885 | 15,622} 7,601 17,447 4,519 9, 
670,277 | 25,178 | 321,628 47,681 | 35,494 | 27,719 | 34,107 | 96,922 | 27,767 | 8,593 23,798 8,719 12, 671 
640, 301 || 20,147 | 308,654 51,159 | 34,300 | 25,187 | 29,823 | 93,297 | 31,059 | 6,944 19,499 8,029 , 203 
714, 076 | 24,602 | 328,180 65,118 | 49,107 | 18,155 | 22,141 |132,176 | 25,854 | 6,793 23, 251 5,392 | 13,307 
527,081 || 21,907 | 207,418 | 52,732 | 34,932 | 19, 283 | 26, 702 | 94, 520 | 22,678 | 6,351 21,681 6,953 | 11,929 
535, 307 || 26,509 | 199,925 49,173 | 30,825 q 32, 551 | 81,513 | 33, 481 8, 384 | 27,630 | 11,296 | 9,790 
465, 793 || 26,572 | 172,685 | 26,711 | 28,478 | 23, 541 | 33, 307 | 68, 425 38, 522 | 7,249 21,936 10,909 | 7, 458 
, 545 | 26,674 | 288, 276 55, 849 | 42,802 24,438 | 27, 478 | 89, 896 | 28, 308 7, 284 | 23, 442 7, 988 | 8,110 


{ 
| 
| 
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ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS 


{Exclusive uf loans to banks. In millions of dollars) 


Federal Reserve District 





| 
| 












































| New il@ | Cleve-| Rich- | At- | Chi- | St. in | Kansas a 
Boston) York | dee land | mond | lanta | cago | Louis nee | City Dallas _ 
| | 
= a | a a a oon | —— -_— 
LOANS TO CUSTOMERS | | | 
All member banks: | | | | | 
1920—Oct. 4. .........--.------ | 23,249 || 1,751 | 7,132| 1,774| 2,255; 920/ 810/| 3,640; 926) 541, 748| 673| 2,078 
00—Mer. aaa dram | ie1s| 6803| Loor| 2200| 850; far | ses | 830| 483 ose | giz | 2.000 
1 4 ee eae | 21, |} 1,61 1, 2, } 8. 74 3, 265 | 
ah diiwenavevadenen | 21, 1,616 | 6,512; 1,715| 2,216) 836 724 | 3,351 | 810 475 681 615 2, 015 
SS re eee | 21,010 1,555 | 6,392 1,672) 2,153 824 703 | 3, 206 796 476 659 616 1, 957 
Dee. 31 21,007 | 1,534) 6,428| 1,654 | 2,182 801 678 | 3,182 | 708 461 667 576 2, 135 
775 | 5, 269 786 | 1, 265 330 428 | 2, 533 | 557 230 430 332 1, 688 
756 | 5,371 766 | 1,353 336 423 | 2,454 | 525 206 422 331 1, 768 
695 | 4,727 742 | 1,273 301 388 | 2, 208 | 483 185 372 291 1, 622 
694 | 4,708 757 | 1,283 299 370 =. 2, 306 | 463 176 366 288 1, 629 
647 | 4,644 727 | 1,246 294 356 | 2,207 | 456 188 355 296 1, 588 
650 4, 694 716 | 1,290 296 360 | 2, 213 | 402 178 372 297 1,778 
} | 
976, 1,863 988 990 590 383 | 1,107 | 369 312 318 342 391 
947 1,860 984 943 584 372 | 1,100 | 358 309 313 319 393 
920 1,776 955 936 549 358 | 1,057 | 347 298 | 311 320 378 
922 1,804 958 934 537 355 | 1,044 347 299 314 327 386 
908 | 1,747 945 907 530 348 1,000 | 340 288 304 320 370 
884 «1, 734 938 893 505 | 318 969 | 306 285 296 280 356 
OPEN-MARKET LOANS AND INVEST- 
MENTS | 
All member banks: | | 
1929—Oct. 4 863 4,323 930 | 1,209 354 | 309 | 1, 383 | 418 409 47 306 1, 042 
Dec. 31-.-.-. 833 | 4,757 872} 1,111 340 | 297 1, 248 428 389 454 280 1,018 
1930— Mar. 27. ; 934 | 5,072 921 1, 210 354 | 334 1,477 462 407 460 288 1,114 
June 30 949 «5, 674 949 | 1,232 344 | 302 | 1,501 445 387 443 244 1, 085 
at __ ee ee 1, 001 5,528 | 1,038 | 1,348 358 | 316 | 1,692 454 389 47 241 1, 151 
Cuts b —S 31 950 | 5,307 1,023) 1,194 329 | 284 | 1, 538 | 417 382 456 238 1, 104 
ity banks: | 
pee | 6,917 315 | 3,120 288 695 143 145 78 | 175 100 255 136 767 
>: er 7, 17! 301 3, 615 263 649 142 135 681 192 95 241 113 752 
Co! re 77 | 3,849 307 746 152 155 900 | 29 108 246 141 853 
June 30 em adenine ciel 378 4, 439 328 773 156 147 942 | 224 101 244 121 837 
SS Beer ere 411 4, 285 416 898 170 163 1, 126 235 100 284 128 | 906 
c Rt oS aaa fe 388 | 4,119 | 407 761 145 140 995 | 213 103 266 121 868 
ountry banks: * | 
POR PAIO. 4 oc cenccacsasscussns 7 || 548 | 1, 203 | 642 514 211 163 605 243 308 224 170 276 
Oy ee | 532 1, 142 | 609 462 197 162 567 237 294 213 167 266 
eS 557 1, 223 | 614 464 202 179 578 233 299 214 148 oo: 
une 30_. | 572 1, 235 621 459 188 156 559 22 287 | 199 123 
Sept. 24 | 591 1, 243 | 622 450 | 188 153 566 219 289 } 196 114 244 
ee eee | 562 1, 189 | 616 433 | 184 144 543 204 279 190 | 117 236 
| 





1 Member banks in 62 legally designated cities: 2 er reserve site= tow York and 4 Chicago (subject to reserve requirement of 13 per cent 
against net demand deposits), and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these 
cities see Member Bank Call Report No. 49 (pp. 12-17). 


2 Member banks outside the 62 designated cities; including banks in other cities as well as banks in towns and villages. 
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BANK SUSPENSIONS 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
include banks subsequently reopened. Figures for latest month are preliminary] 





| Deposits of banks suspended (in 


| 














Number of banks suspended thousands of dollars) Number of banks reopened 
Federal reserve district . 5 | H | J | 
| | January- | January- ll | January- | 
| February, | February, Year 1930 | February, | February, | Year 1930 || February, | February, | Year 1930 
| 193 | 193 1931 } 1931 | 1931 1931 } 
| } } | 
| i] | 
Boston... odeeited we Be SPR ee:, Hamer! a ee 1 | 1 
SS SSE en eee Pea oe 2 ll 6, 325 | 187, 299 i| | te eee 
Philadelphia .. SP ae eee 4 8 10 5, 480 | 8, 548 43, Es ieee ence: SAR ee 
Cleveland... ; raed 16 22 41 11, 618 19, 312 nce nee nea 1 | 2 
Richmond... .__-_- oe 2 20 152 603 6, 443 ‘ 5 | 20 | 12 
a a eae | 10 47 140 2, 641 22, 158 91, 151 3 6 | 16 
i  tecinlid 12 61 266 10, 967 27, 767 111, 279 4) ll | 27 
cs 15 62 358 4, 853 18, 213 182, 236 | 26 | 51 52 
SEE: 3 16 156 | 366 | 4, 104 24, 109 2 | 4 7 
REE a niccomenwasdaigemns 7 23 137 1, 611 | 4, 187 | 28, 926 3 | 3 25 
sa ee | 4 8 41 2, 238 | 2, 7 — 16, 485 1 | 1 | 4 
San Francisco... ------22222.2.- 5 8 21 1,591} 2,900] 16,145 |] .........--- SoRaee Wes | 1 
| 
aa stivanepintcpanetivains 78 277 1, 345 41,968 | 122, 696 | ‘864, 715 | 45 | 99 | 147 
is | | | 





Back figures.—See Annual Raneats ta 1929 (Table uD, 1928 (Table 115), 1 1927 7 (Table 111), and 1926 (Table 98). 


MEMBER BANK HOLDINGS OF ELIGIBLE AP APER) (GOVERNMENT SECURITIES AND ELIGIBLE 
E 


{In millions of dollars. 

















Includes all Government securities held except those pledged against national bank note circulation] 




















| 
| Federal Reserve District 
Total— —_ age 2 Ica 
Date aumed | | Phil los | Rich | Min- | Ke: | San 
| banks || Boston} NeW | adel- | Cleve-| Rich: |4 tiantalChicago| ;S¢-_ | neapo- 8258S! palias | Fran- 
| | York | phia | land | mond | Louis lis City | cisco 
eee see -— P I Pe “s : ¥ 
1928—Oct. 3 8,106 501 | 2,616; 499) 621| 288 314 | 1,087 | 332 204 426) 355 772 
Dec. 31 7, 822 436 2, 468 444 | 602 | 284 329 1, 028 327 292 435 368 809 
1929—Mar. 27 , 150 495 | 2,667 | 441 | 624 | 292 328 | 1,039 333 300 | 439 | 384 809 
June 29 , 896 473 | 2,530 | 439 | 620 | 293 311 | 1, 060 302 297 = | 361 765 
Oct. 4._- 7,979 488 | 2,661 454 617 | 284 280 1,051 309 304 | 339 754 
Dec. 31. 7, 614 | 424 2,640 409 | 599 267 275 | 942 284 288 | 417 | - 320 750 
1930—Mar. 27.- 7, 642 | 455 | 2,616 396 613 264 276 | 966 | 292 286 | 395 | 322 759 
June 30 7,317 | 430 | 2, 413 | 394 608 272 267 956 270 287 | 391 302 727 
Sept. 3 7,258 || 426/ 2,368; 300| 671| 264 270 | 925 273 263 383 | 725 
Dec. -| 7,023 | 386 | 2, 429 408 576 | 233 236 | 922 245 261 373 | 262 693 
| 
INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS 
{In millions of dollars] 
Federal Reserve District 
Total— 
D all ; aor ee aneneamat 
ate non- . | ‘ | 
r Phila- : : Min- San 
member New ~ | Cleve-| Rich- |, Chi- | St. . | Kansas | ‘ i 
banks eit York as land | mond Atlanta cago | Louis "s. City — — 
10328—Oct.3.............. satanic 347 22 37 57 30 49 19 57 34 | 8 8 | 7 18 
Ee ee eres a 350 17 | 43 54 34 25 21 71 | 43 | 8 12 | 2 20 
kk 354 24 | 43 55 37 31 26 71 | 34 6 7 | 4 15 
Eee 399 25 35 58 40 43 32 79 39 | 9 13 | 8 18 
ON Oe eee 363 23 | 29 68 10 46 33 77 39 8 3 | 6 20 
| 4 pres 359 30 21 81 55 28 23 | 58 | 24 | 10 15 | 4 ll 
SS iidicdtamidcnnedncceaa 287 19 16 61 34 29 18 | 44 | 32 6 10 5 12 
SS ee 287 17 15 51 28 31 35 38 30 8 15 | 9 12 
Sine cuninpin adenine 247 15 10 29 22 34 33 31 32 8 11 | 10 11 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


SUE Pn Ta — a SSS 





















































Federal Reserve District City 
Total ee | l ; j 
: Phila- |, |p: : q Min- | Kan- | San 
New Cleve-| Rich-| At- | Chi- | St. New | Chi- 
Boston| <>, | so del- | | ne -.| neap-| sas /|Dallas| Fran- 
York phia land | mond | lanta | cago | Louis olis | City | ciseo York | cago 
| sae oh es —— ao eee ee YN 
Loans and investments: | } | 
J ae dadienie 22, 682 || 1,471 | 9,177 1,316 | 2,217 623 567 | 3,319 633 353 637 | 436) 1,983 | 7,965 2, 004 
ae oS Ce 9,175 | 1,312 | 2,227 621 574 | 3.298 | 630 352 635 434 | 1,931 | 7,962 1, 989 
Feb. 18.....................] 22,6650 |} 1,470 | 9,168 | 1,307 | 2,218 615 572 | 3,307 | 631 | 350 633 435 | 1,943 | 7,953 2, 003 
PO acne avecs wet | 22, 647 |) 1,451 | 9,197 | 1,308 | 2,220 613 562 | 3,302 | 627 350 633 | 433 | 1,951 | 7,980 1, 998 
Loans } | 
8 2 15, 668 | 1,089 | 6,338 858 | 1, 440 439 424 | 2,419 455 | 224 387 318 | 1,277 | 5, 517 1, 418 
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93 9 19 8 10 6 9 a 1 5 11 | 16 ll 
80 8 16 7 8 5 8 12 | 1 5 10); 14 10 
80 8 16 7 s 5 8 12 1 5 10 14 10 
80 Ss 16 7 8 5 8 12 1 5 10 14 10 
1, 736 124 166 27 159 | 101 88 272 104 78 176 !} 112 229 85 162 
1, 778 110 159 12 158 100 89 288 | lll s4 189 121 241 79 169 
1, 782 112 174 131 77 | 101 90 277 lll 87 187 | 120 215 101 159 
1, 848 115 180 165 185 105 99 293 115 89 182 | 118 | 202 | 106 160 
| 
3, 779 155 | 1,380 259 372} 122 108 532 | 135 86 220 126 284 | 1,296 377 
3, 826 151 | 1,409 255 382 | 123 113 525 134 83 222 129 300 | 1, 328 | 371 
3, 807 145 | 1,390 260 397 121 112 529 | 133 83 227 129; 281 | 1,308 | 373 
B F Federal -| 3,777 139 | 1, 363 261 400 121 119 536 130 86 225 125 | 272 | 1,276 373 
orrowings rom Federal re- | 
serve banks: | | | 
0 ES eee ee 65 1 7 4 10 6 11 | 7 1 ‘ 7 ‘ 7. os 2 
i SO See 68 2 16 4 10 5 9 5 |. eae Sr 5 12 10 1 
Feo. 8. .... cuatie aeaistetead | 52 2 3 4} 10 5 10 | D ten = 2 |) SS 2 
3g Se aie | 42 2 3 3 7 5 5 4) 1 | 2 1 9 1 














FEDERAL RESERVE BULLETIN MaRkcH, 1931 





Date effective 


FEDERAL RESERVE BANK DISCOUNT RATES 


{Rates on all classes and maturities of eligible paper. For back figures see January Bulletin and Annual Report for 1929 (Table 32).]} 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
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NotTE.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15thof month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities. 
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BUILDING CONTRACTS AWARDED 


BUILDING PERMITS ISSUED 


[Value of permits in thousands of dollars] 








Dec. 


22, 331 
73, 559 
18, 976 
16, 469 | 
28, 139 | 
9, 943 
35, 180 | 
16, 103 | 
5, 989 
12; 898 
9, 848 | 


Boston 


Philadelphia 
Cleveland 
Richmond 
Atlanta--. 
Chicago - -. 
Minneapolis 
Kansas City 
Dallas 
Total (11 districts) 


19, 027 | 
227, 956 | 


21, 432 





249, 436 323, 975 


Figures for building contracts awarded are for 37 States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation. 


COMMERCIAL FAILURES 
[Amounts in thousands of dollars; figures reported by R.G. Dun Co.] 
Number Liabilities 


Federal reserve district | 1931 1930 1931 1930 


Dec. | Jan. 


| 
| 


5, 527 | 
18, 196 | 


3, 999 
16, 603 
6, 887 
6, 101 
4, 510 
2, 619 
8, 182 
3, 126 
1,073 
4, 067 
740 
3, 281 


Philadelphia 5 | 4,550 


Cleveland 4, 487 | 


3, 131 | 


Minneapolis 
Kansas City 





| 61, 185 








1931 
saith: linia Number 
Federal reserve district of cities ; 

an. 


Boston 


Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago | 
ST Res og idceacupanis 
CS eee | 
Kansas City 
(SS ee 
San Francisco 


1, 671 
36, 928 | 
1, 925 
4, 409 
4, 030 
1, 742 
9, 828 
3, 186 
1, 195 
1, 925 
2, 657 
12, 159 


81, 655 


4, 762 | 
18, 252 | 


100,359 | 107, 168 


BANK DEBITS 


[Debits to individual accounts. In millions of dollars] 


1931 
Number 
of centers 


New York City_....._- ee 
Outside New York City 





Federal reserve district: 








46, 253 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE BANK OF FRANCE 


The annual report of the Bank of France for 
1930 was submitted to the regular general meet- 
ing of shareholders on January 29, 1931. The 
main text of the report is given serewith: ! 

Increase in gold reserves.— Unusual events in 
the sphere of business and finance characterized 
the year 1930, and necessarily influenced the 
French market. The crisis which began sud- 
denly in the United States in 1929 and after- 
wards spread throughout Europe caused great 
disturbances in the international movements of 
capital, and these in turn led to transfers of 
gold on an extraordinary scale. 

At the beginning of the year the inflow of 
gold into the vaults of the Bank of France was 
in only moderate amount. From December 
24, 1929, the day on which accounts for that 
year were closed, up to February 21, 1930, the 
gold reserves increased gradually by more than 
1,300,000,000 franes, from  41,622,000,000 
francs ($1,631,582,000) to 42,960,000,000 francs 
($1,684,032,000). At this time, owing chiefly 
to the extreme monetary ease which prevailed 
in the Paris market, the trend of the exchanges 
altered; for two months they were almost con- 
stantly unfavorable to France. The bank met 
this appreciation of foreign currencies by per- 
mitting gold to flow out freely on demand. 
Instead of realizing its holdings of foreign 
exchange, which showed no appreciable fluctu- 
ation during this period, the bank preferred 
to part with some of its metallic reserve. 
Between February 21 and May 2 withdrawals 
of gold continued almost without interruption 
and amounted to more than 600,000,000 frances 
($23,520,000). 

In May the export of gold ceased entirely 
and gave place to a movement in the opposite 
direction, which was rapidly accelerated after 
the middle of September. Imports of gold 
amounted to about 1,800,000,000 francs 
($70,560,000) in May and June; to almost 
5,000,000,000 francs ($196,000,000) from July 
4 to October 3; and to almost 4,500,000,000 
francs ($176,400,000) during the last quarter 
of the year. On December 24, the day on 
which the accounts for the year were closed, 
the gold reserve had risen to more than 








1 The report, available in French, contains in addition, remarks con- 
cerning personnel and details of banking operations, as well as a num- 
ber of tables. For earlier reports, see FEDERAL RESERVE BULLETIN, 
March, 1930,, 1929, 1928, 1927, etc. 





53,500,000,000 francs ($2,097,200,000), that is 
to say, to more than 53 per cent of the aggre- 
gate demand liabilities. It bad increased in 
one year by almost 12,000,000,000 frances 
($470,400,000). 

These movements of gold were the result of 
the free play of the gold standard and, as was 
stated in the previous report, the bank intends 
to put no obstacle in the way of the flow of gold 
in either direction. In accordance with the 
monetary law of June 25, 1928, the Bank of 
France during 1930, as in 1929, confined itself 
to accepting gold bars offered at its wickets or 
selling them on demand. Far from seeking to 
attract gold into its vaults or even to hinder 
its outflow, the bank has lowered its discount 
rate on two occasions in an endeavor either to 
check the inflow of gold or to encourage its 
export. The attraction which France exercised 
during 1930 upon the floating capital of the 
world was in reality and before all else the con- 
sequence of the decline in money rates in all 
the great foreign markets, and of the security 
afforded by the French currency. 

The development of the world economic 
crisis considerably diminished credit require- 
ments abroad. In London and in New York, 
exceptionally low levels for short-term credits 
prevailed almost throughout the year. The 
French banks, which had invested a part of 
their availabie funds in these great markets 
during the previous year, were unable to 
obtain renewals of their loans on as remunera- 
tive terms as in the past. Moreover, when on 
various occasions they were confronted with 
large demands for francs in their own market 
during 1930, they naturally preferred to repa- 
triate part of these unproductive balances 
rather than have recourse to the rediscount 
facilities obtainable at the Bank of France. 

The stocks of gold which the French market 
received during 1930 did not, however, arise 
solely out of the repatriation of French bal- 
ances. They represented, in part, an influx of 
foreign capital desirous of profiting from the 
stability and the security which the French 
franc now offers. They are a tribute to the 
great work of financial reconstruction accom- 
plished by this country, which has now one of 
the most soundly guaranteed currencies in all 
the world. 
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Measures to encourage lending abroad.— 
The strong metallic basis of the france assures 
the French market of great opportunities for 
expansion. The bank feels that these possi- 
bilities should be realized. Every measure 
which is calculated to extend the range of the 
Paris market will receive the unreserved sup- 
port of the bank. Excellent beginnings along 
this line have been made during the past year 
by the French Government. The stamp tax 
payable on foreign securities—which had been 
reduced in 1929 from 4 to 2 per cent—was 
further reduced to 1 per cent. The tax on 
interest from foreign investments, which had 
been 25 per cent, was fixed at 18 per cent. 
The stamp tax payable on foreign commercial 
bills drawn on France was reduced from 0.15 
franc to 0.025 franc. 

The bank supported these measures, and 
endeavored to obtain for the money market as 
much benefit as possible from them. As was 
stated in the preceding report, the bank adopted 
certain measures during 1929 in order to in- 
crease the flexibility of the money market, 
and especially to extend the traffic in interna- 
tional acceptances drawn in francs. During 
1930 the bank continued to work along this 
line by cooperating in the establishment of the 
French Acceptance Bank, and by admitting to 
discount on a large scale foreign credit instru- 
ments at short term. 

These reforms have not yet proved wholly 
effective. Political events in certain countries, 
the economic crisis which has disturbed the 
equilibrium of the entire world, the depressed 
state of the money markets, have all created an 
atmosphere very unfavorable to the realization 
of vast international operations. When, how- 
ever, existing conditions improve, there is no 
doubt that foreign borrowers will have recourse 
to the French market on a large scale. Both 
duty and self-interest require the Paris mar- 
ket, while surrounding itself with all desirable 
safeguards, to satisfy the demands of foreign 
countries for capital for the improvement of 
their production and of their exchanges. It is 
especially important to facilitate the floating of 
long-term foreign loans, which constitute, just 
as they did before the war, the normal outlet 
for excess French capital. 

In its own special field the bank will maintain 
and if possible will strengthen the cordial rela- 
tions which it has had with other central banks. 
It hopes to increase with each of these institu- 
tions those exchanges of views which are more 


| the lowest rate in force since 1898. 








important than ever during the present eco- 
nomic crisis; and it is a matter for congratula- 
tion that the existence of the Bank for Interna- 
tional Settlements furnishes the opportunity 
for regular and mutually advantageous meet- 
ings between the governors of the central banks. 
The money market.—During the entire year 
the money market was adequately provided 
with funds on easy terms. During the early 
months of the year, the plethora of funds was 
increased by payments of the treasury and the 
Caisse d’Amortissement; these balances on the 
books of the Bank of France declined by almost 
6,000,000,000 frances ($235,200,000) between 
December 24 and the end of April. This inflow 
of new funds resulted in a lowering of the rate 
of interest. The board of directors, on two 
occasions, took advantage of the situation to 
reduce the official discount rate. On January 
30, the rate was reduced from 3% to 3 per cent, 
and on May 1 from 3 to 2% percent. This is 
In initiat- 
ing these two reductions, the bank did not in- 
tend merely to remove every impediment to 
the export of gold. It was anxious also to 
benefit the commerce and industry of the coun- 
try by the lowest possible rate of interest at 
a time of world-wide business depression. 
From the month of May on, various circum- 
stances, both normal and exceptional, increased 
the requirements for capital. During the 
second half of May, the flotation of the French 
tranche of the capital of the Bank for Inter- 
national Settlements—carried through most 
successfully by the Bank of France—was fol- 
lowed by a very large demand for funds on the 
part of the public, the effects of which, however, 
were only temporary; on the same afternoon 
on which the subscriptions were floated, the 
bank placed at the disposal of the subscribers 
the greater part of the funds which they had 
deposited. A month later, the issue of the 
bonds of the international 5% per cent loan of 
the German Government caused several billion 
francs to be withdrawn temporarily from the 
market. Beginning with July, the payment of 
direct taxes to the treasury, and the operations 
of the Caisse d’Amortissement created an 
usual demand for funds at this season. Finally 


during the last quarter, a somewhat serious 
crisis brought about a sudden large demand 
for funds. 

The banking crisis——During recent years a 
general upward movement has brought the 
price of most securities with variable yield to 
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levels which were based too largely on expecta- 
tions of the future and on an indefinite increase 
of productivity of the enterprises concerned, 
and which ignored the possibilities of consump- 
tion. The speculators, who had supported 
these fictitious quotations too long in their 
determination to keep the market price of 
securities of their groups at their highest level 
in spite of the unfavorable background, became 
bankrupt and involved in their ruin some finan- 
cial houses, which suddenly found their re- 
sources inadequate. One of the oldest re- 
gional banks, which had thus been put in 
difficulties, was compelled to close its doors 
From that moment the confidence of depositors 
was shaken, and the crisis which had been con- 
fined to the stock exchange now spread to the 
field of banking. Within a few weeks, a dozen 
houses in different parts of the country found 
themselves unable to meet the flood of demands 
for withdrawal of deposits and were compelled 
to suspend business. 

During this difficult period the bank made 
every effort to reconcile its essential monetary 
function with its desire to furnish to the banks, 
through rediscounting, the resources which 
they needed in this time of crisis. Desirous of 
aiding the threatened institutions to the full 
extent permitted by the statutes, but at the 
same time careful not to prejudice the cover 
held against the fiduciary circulation by 
questionable operations, the bank adopted the 
policy of refusing the support of its discount 
facilities only to those institutions which were 
suffering not merely from temporary embarrass- 
ment for lack of funds, but which were in an 
essentially weakened condition. 

For a number of years past, the wide margin 
existing between the rate of interest for short- 
term funds and that for long-term investment 
has induced many institutions to expand their 
capital loans to a dangerous extent; invest- 
ments of this character, made too freely in a 
= of prosperity, frequently cause severe 
osses aS soon as business activity begins to 
decline. 

Such mistakes—which, fortunately, are only 
isolated phenomena and should prove a salu- 
tary lesson for the future—should not be al- 
lowed to obscure the soundness of the French 
banking organization, which has always been 
perfectly healthy, nor to disturb for any length 
of time that confidence which the other banking 





houses continue to deserve, since they have in 
general remained scrupulously faithful to those 
rules of prudence which are among the tradi- 
tions of our country. 

Discounts.—Our discount portfolio, which 
regulates the market, has adapted itself with 
great flexibility to these alternating movements 
of extreme abundance and sudden withdrawals. 


_From December 24, 1929, to April 25, 1930, the 


volume of discounts declined by about 3,000,- 
000,000 franes ($117,600,000), falling from ap- 
proximately 8,500,000,000 frances ($333,200,000) 
to 5,500,000,000 frances ($215,600,000). It 
rose sharply at the time when the shares of the 
Bank for International Settlements were offered 
and on May 23 reached its maximum of 8,800,- 
000,000 francs ($344,960,000). Five months 
later it stood at about 6,000,000,000 francs 
($235,200,000). During the last two months 
of the year, as a result of the crisis, it resumed 
its upward movement, and on December 24 
last, it again amounted to about 8,500,000,000 
francs ($333,200,000), the level at which it 
stood at the beginning of the year. 

Increase in circulation.—As a result not only 
of the imports of gold, but also of the expansion 
of discounts during the second half of the vear, 
the volume of frances in circulation, in the form 
of credits or of bank notes, increased consider- 
ably. Credits in current account and other 
demand liabilities (exclusive of deposits of 
public funds) have fluctuated—in round num- 
bers—between 7,900,000,000 frances ($309,680,- 
000) and 11,700,000,000 franes ($458,640,000). 
The fiduciary circulation underwent a very 
large and almost continuous advance, even dur- 
ing the two months in which we were exporting 
gold. It rose by about 3,800,000,000 francs 
($148,960,000) during the first quarter, by 
about 1,700,000,000 francs ($66,640,000) during 
the second quarter, by about 1,250,000,000 
francs ($49,000,000) during the third, and by 
about 1,600,000,000 francs ($62,720,000) during 
the last quarter of the year. The volume of 
notes in circulation, which amounted to 67,- 
769,000,000 franes ($2,656,545,000) on the bal- 
ance sheet of December 24, 1929, reached 76,155,- 
000,000 frances ($2,985,276,000) on the balance 
sheet of December 24 last. It rose in one year 
by 8,386,000,000 francs ($328,731,000). These 
issues do not in their full amount represent 
business transactions. A considerable volume 


of notes—especially a great number of those: 
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which were withdrawn from the bank toward 
the end of the year—are undoubtedly being 
hoarded. 

Economic situation in France.—During the 
last few months, France has felt the first re- 
actions of the crisis which swept over the world 
toward the end of 1929. French statistics now 
show a certain amount of business recession, 
which was scarcely perceptible until last sum- 
mer but has become clearly evident since 
autumn. Coming after several years of great 
prosperity, this depression was reflected in a 
marked decline in wholesale prices of raw 
materials and agricultural products, and in a 
falling off in manufactures. 

The general index of wholesale prices at the 
end of December, 1930, was 498 as compared 
with 588 at the end of December, 1929. Among 
the group indexes making up the general index, 
the index of imported commodities declined to 
a greater extent than did the index of French 
commodities. 

This situation should receive the full atten- 
tion of French producers, while to those who 
are responsible for the economic future of the 
country it presents problems which are all the 
more important because, in contrast to the 
general decline of wholesale prices, the cost of 
living in France is rising; the index of the cost 
of living advanced during the past year from 
565 to 597. 

The crops experienced unusually unfavorable 
weather conditions. The wheat harvest which, 
in 1929, exceeded the annual requirements of 
the country, amounted in 1930 to only 63,- 
000,000 quintals *—a level of production which, 
with the present acreage, will not be sufficient 
to satisfy completely the requirements of 
national consumption. The yield of the vine- 
yards fell off by one-third as compared with 
1929. It actually amounted to only 42,000,000 
hectoliters* as compared with 63,000,000 
hectoliters the year before. One must go back 
to 1917 to find a poorer harvest than that of 
1930. On the other hand, the production of 
native sugar is reported as adequate to enable 
the country to dispense with the need of any 
imports from abroad. It will even give an 
exportable surplus. 

Commerce and industry have gone through 
a difficult period. Certain important indexes, 
however, show a slight improvement over 
those of the previous year, indicating that up 





2A quintal is equal to 220.46 pounds or 3.67 bushels measured in wheat. 
3A hectoliter is equal to 26.42 gallons. 





to the present time, the economic position of 
this country has been affected only indirectly 
and to a slight extent by the world-wide eco- 
nomic crisis. 

The volume of imports advanced somewhat, 
increasing during the year from 59,500,000 
tons to 60,800,000 tons. The tonnage of ex- 
ports, on the other hand, declined during the 
same period from 39,900,000 tons to 36,600,000 
tons. 

The world-wide decline of wholesale prices 
enabled French manufacturers to replenish 
their stocks of raw materials at lower costs. 
The value in francs of imports fell from 58,000,- 
000,000 francs ($2,273,600,000) to 52,000,000,- 
000 franes ($2,038,400,000). A considerable 
fall was shown also in the value of exports, 
which amounted to only 43,000,000,000 frances 
($1,685,600,000) as against 50,000,000,000 
francs ($1,960,000,000) in 1929. As a result of 
the greater decline in exports, the deficit in the 
balance of trade for 1930 was increased by 
more than 1,000,000,000 francs ($39,200,000), 
as compared with 1929. 

The tonnage of ships entering and leaving 
French ports rose to 172,000,000 tons for 1930, 
compared with 107,000,000 tons in 1929. 

As regards railway traffic, the business re- 
cession was reflected in a decrease in the daily 
average of freight car loadings, which declined 
from 66,564 in December, 1929, to 58,907 in 
December, 1930. The actual reduction of 
traffic, however, was not important because, 
with no change in charges, the revenues were 
almost equal to those of last year. In fact, 
during 1930 the decline was only from 15,- 
533,000,000 francs ($608,894,000) to 15,400,- 
000,000 francs ($603,680,000). 

Production of coal from French mines 
amounted to 54,000,000 tons, that is to say, to 
almost the level of the past year; the daily 
output was remarkably well sustained, being 
190,000 tons in November as compared with 
188,000 tons for the corresponding month of 
1929. 

The iron industry, with 133 blast furnaces in 
operation, instead of 154 as in December, 1929, 
put out 10,100,000 tons of cast iron against 
10,360,000 tons the year before. It was not 


until June that production fell below the 
average for 1929 and that gradually some of 
the blast furnaces were closed down. 

The textile industry, which had shown a 
marked recession in 1929, continued to be 
seriously depressed. The luxury trades were 
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particularly affected by the crisis which pre- 
vailed on foreign markets, where many of their 
customers are to befound. On the whole, it is 
evident that up to the present time France has 
suffered less than other countries from the crisis. 

In spite of the unfortunate conditions which 
have prevailed throughout the world, the 
prosperity of France, diminished somewhat 
along certain lines, has not been essentially 
affected. In particular, it has escaped the 
scourge of unemployment which has been 
keenly felt almost everywhere else. The 
fortunate diversity of the national wealth, the 
harmonious balance between industry and 
agriculture, which has always been character- 
istics of the economic life of this country, the 
qualities of work and the virtues of saving—the 
traditional attribute of the population—have 
once more shown their effectiveness. We 
do not doubt that this country will shortly 
triumph over the temporary difficulties through 
which it is now passing. 

The Bank of France, for its part, guided by 
its interest in the public welfare and faithful 
to its essential function, has the consciousness 
of having performed its duty in this troubled 
period, as it has always done hitherto, in the 
most liberal manner consistent with the letter 
and the spirit of its statutes. 


BALANCE SHEET OF THE BANK OF FRANCE AS OF 
DECEMBER 24, 1930 








Francs Dollars ! 
(in thou- | (in thou- 
sands) sands) 
RESOURCES 
Gold reserve (coin and bullion) - - -...-.--------- | 53, 563,485 | 2, 099, 689 
Silver and copper coins.......-...--..--- oh wena 581, 583 22, 798 
Funds available on demand abroad-_------.--.-- | 6,795, 104 266, 368 
Foreign bills: 
ee ae ae arene ee | 19, 378, 730 759, 646 
EAE Mig tiyetadebuss suits aadcddcedh tins 30, 585 ‘ 
Domestic bills: 
SESE See ook eee Seem 77, 377 3, 033 
EES et ee eS eee ae tinaviel 8, 418, 314 329, 998 








BALANCE SHEET OF THE BANK OF FRANCE 
DrcEMBER 24, 1931—Continued 





AS OF 



























































Francs Dollars ! 
(in thou- | (in thou- 
sands) sands) 
RESOURCES—continued 
Advances against securities. --..........-.------ 2,870,841 | 112, 537 
Postal current ecaounts......................-.- 604, 953 23, 714 
Negotiable bonds of the Caisse autonome d’amor- 
tissement (convention of June 23, 1928)_-..___- 5, 304, 399 207, 932 
Loans to the Government without interest (law 
of June 9, 1857; convention of Mar. 29, 1878; 
law of June 13, 1878, extended; laws of Nov. 17, 
1897, Dec. 29, 1911, Dec. 20, 1918, and June 25, a 
| eas EE an See 3, 200,000 | 125, 440 
Rentes earmarked for special purposes. 112,981 | 4, 429 
Bank buildings and equipment--__..........---- 220, 509 8, 644 
Miscellaneous resources. ..........-..----.------ 2, 001, 737 78, 468 
LOOT S SERA See ee eee 103, 160,599 | 4, 043, 895 
LIABILITIES 
Demand liabilities: 
POOROO 20) CIO i iiiicrinsieeckcencasnnce 76, 155, 754 | 2, 985, 306 
Current account of the treasury. -_--....-.--- 5, 136, 337 | 201, 344 
Current account of the Caisse autonome | 
n,n eee ena e 7,995,280 | 318,415 
Other current accounts and deposits- - ~----- 11, 284,445 | 442,350 
Other demand liabilities _.................-- 432, 969 16, 972 
24, 849, 030 974, 082 
J ee: Se eee en es 182, 500 | 7, 154 
Surplus (laws of June 9, 1857, and Nov. 17, 1897) -- 272, 696 10, 690 
Reserve invested in legal securities daw of May 
17, 1834; decrees of Apr. 27 and May 2, 1848; law 
I I ho ke etki cc cwnaedun = on 22, 106 | 867 
Depreciation reserve (real estate) .-..........---- 4, 000 157 
Profit and loss: 
Gross dividends: 2339.29 francs (net 285 
RR REFER SET CRR EE eres 61, 920 2, 427 
Payment to the Government of sum equal to 
the annual dividend in excess of 240 francs 
REY A 52, 013 2, 039 
Carried forward 46, 231 1,812 
160, 163 6, 278 
Miscellaneous liabilities__.............-.-------- | 1,514, 350 59, 363 
|{——__———____. a 
ERE PES Re ee oe ae Ee A NE 1103, 160,599 4, 043, 895 


Tot 

Total demand liabilities, 101,004,783,689 francs | 

($3,959,387,520). 
Ratio of gold reserve to demand liabilities, 

53.03 per cent. 


| 
| 
| 
| 
| 





1 Conversion at par; 1 franc=$0.0392. 
2 For second half year. 
(net 335 francs). 


Gross dividend for first half year, 398.81 francs 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 




















| Total 
bent (45 | United| AT | 4US-| Bel | Bra- | Can-| Eng- 
coun- | States | § gium| zil | ada land 
tina | lia 
tries) 

1930—January-.-.--- 10, 362 3, 921 445 88 164 | *139 78 | 732 
February... 10, 434 3,988 | 448 124 164 127 78 740 
arch. ..... 10,505 | 4,061 | 445 | 126 164} 127 79 | 759 
, 10, 569 4,131 | 442) 109 164 90 79 | 795 
ae 10, 613 4,159 | 441 91 167 90 80 765 

June.......-. 10,675 | 4,178 440 97 —:167 89, 81) 7 
pS re 10, 4,160 | 436 97 167 80 94 746 
August__.... 10, 791 4, 148 434 97 168 69 100) 759 
September.. 10, 829 4,159 | 434 98 173 65 110 | 766 
October -...- 10, 862 4,184 | 429 79 180 37 | 122| 782 
November... 10,902 | 4,220| 417 75 180 23 | 129) 767 
December... 910,915 | 4,225 7412, 75 191) 915 110 722 
1931—January..--. P10,968 | 4,285 | 2397 | »75 191 8 92 682 
February..--|...----- ? 4, 308 |------|---- SMES) Meee eS ?689 

' ! 





» Preliminary, based on latest available figures. 














{In millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. 396, and for June, 1930, p, 372) 
ee ee ae | it : apse. LeN cae 


| 29 
| Neth- |\Swit- 

Ger-  In- Ja- | U. 8. other 
| France many dia | aly) pan eee Spain | land S.R. coun- 
tries 
1, 683 547 128 | 273 520 177 495 108 147 717 
| 1, 680 582 128 | 273 477 176 476 108 150 715 
| 1,668 595 128 | 27 453 174 476 108 156 713 
1,660 | 611 128 | 274 443 174 477 112 167 712 
|} 1,717 617 128 | 274 434 174 477 112 177 7 
| 1,727 624 128 274 434 174 477 112 | 203 702 
| 1,775 624 128 274 440 157 477 118 233 701 
| 1, 852 624 128 275 433 157 477 123 249 698 

1, 899 | 590 | 128 | 278 431 157 478 123 249 689 
1,992 519 128 278) 414 171 478 128 | 249 691 
2,037 | 519 128 279 409 171 474 130 249 693 
2, 100 §28 128 | 279 412 171 471 | 138 | 249 »690 
2,176 | 535 128 | » 279 415 175 466 126 249 ? 689 
» 2,192 9544 |....-. 7 sian PET tn ancuskcaeead y | eee 


Note.—Table covers all countries for which satisfactory figures are available; see BULLETIN for April, 1930, where separate figures for 44 


countries are given by years back to 1913. 
of $90,000,000 or more—the fi 


For the 16 countries here shown separately—all of which have held gold in recent years to the amount 
are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina— 


Government conversion fund and Bank of the Nation; Brazil—Bank of Brazil and Government stabilization fund; Canada—Government reserve 
against Dominion notes and savings-bank deposits, and gold deposits of chartered banks in the central reserve; India—currency and gold standard 


reserves of Government; Japan—domestic holdings of Bank of Japan and Government. 


GOLD MOVEMENTS 


{In thousands of dollars} 


United States 


Germany " 


| South 
Great Britain | Netherlands Abies 








India 



























































































l 
Im- Ex- Im- | Ex- | Im- Ex- | Im- Ex- 
ports | ports | Net ports | ports | Net | ports | ports | Net | ports ports | Net Net Net 
1930—January.-.-......-- 12,908, 8,948 , 960 . 261| 4, 739 41,702 16,102, 25, 600 248| 3, 224, —2,975 —17,808, 5,370 
February-....---- 60,198} 207} 59,901, 38,189 246, 37,944! 38,961 34,074 4, 886 80/ 1,026 —946 —20,786 3,844 
h. 55,478 10, 708) 266| 10,442) 38,258 12,826 25,432 89) 10 79 —13,777| 3,447 
65,725 18, 617) 280) 18, 337; 42,741, 14,828) 27,913 81 21 60 —18,134) 5,953 
23,470 7,096, 245) 6,851, 45,388, 61, 134) —15, 746 75| 19 56 —22,798 6, 452 
13, 912 7, 529) 259| 7,270) 13,747; 20,659} —6,912 34, 11 23 —18,190' 9,204 
—19, 640 1, 414, 227) 1,187; 24,646; 40,335) —15, 709 48) 16,587\—16,539 —22,415| 3,404 
—19,617, 1,545 210| 1,335; 24,201, 21,390 2,811 281 8 273 —18,708| 13,461 
2, 547 1, 967| 25, 358|—23, 391} 22, 339 245) 094 81 13 68 —17,149, 3,568 
26, 368 3,162} 96,677/—93, 514) 45,416 34,754 10, 662) 12,338 199 12,139 —20, 25 7 
35, 151 1, 458 273; + =1,185) 41,199 43,164) —1,965 150 115 35| —18, 762 1,323 
32,742 9,524 274; 9,250! 43,124 78,507) —35, 383 42 39 —16, 966 681 
1931—January 34,372 12, 252) 287; 11,965) 35,304 78,774) —43, 470) 301 52 249; —21, 006)........ 
» Preliminary. * Revised to include only unmanufactured gold and gold coin. 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars] [In thousands of dollars] 
1931 1930 1930 1929 
Tien te to ae : —. . bevel eieaiinti i November _—, | Calendar year 
pase nates neem meen Imports) Exports im Re. i | co Ex | Im- Ex. 
sjiaat —— ee ee | ports ports | ports | ports | ports | ports 
[ee 3 | 72,619 351 | 10,676 | 1,470 | 270,301 : | wf 
Germany....--..--- 1} 1,4 5| 3,481 7| 78,842 | England............ 4 ee 8, 691 | a) | ae 
Netherlands_._..----|--------| te | 187 ieee lk!) al SE RRS Aerie canal SE csgnancesc 
Spain and Canaries. 4, 867 - yy ees 5 | 29, 229 1,610 | Adenand dependen- | 
Switzerland ----.....|-.------| oh SO 407 |....<-- 23, 190 eS | en ol ee a 
United States. .....-|-.------ Nedencaha te ile MS . i es DE ixanasivcéoiwe } Se | eS | See 
South America------ eee 12, 387 49 | 57,944 49 | British Oceania... | ae ; yy Sheet es 4 ee 
British India_.------ a GR | Rae Be 885 1] 8178) B n Islands--... | eee 5 SS i | Sen 
Australia__.......--- SEP freccsceu 9, 830 2 116, 417 2 Ge ieniscacnnnes } i, a ETE iseceasxe | 4,151 1 
co 5 ee ee eee “ a A 2 _9| See 5 | oe - (oe 
| 2th Sas ,. | ae Di nitonnes 94 | Mesopotamia... -.... | 290 |.......2 i. 3 ew \ | See 
Rhodesia_...----.---- 421 |..------| 361 a SS Straits Settlements___----_--- | ae 2, 812 14 | 19 23 
Transvaal_.....-..-- ee Eee | 18, 372 —_ i (ee | RSS BES B Be Pianos 47 sere 
West Africa_.-.--.-- 439 | 1 370 5 5,07 ES | Feeicccccosdarnss are Re Lbarinncinsil == 
All other countries... 1,440 | 3, 083 25| 403 2,441 | 14,764 | All other countries. .|--_..--- L eanebe  j sanenes 19 
niccdiovnces 35, 304 | 78, 774 | 41, 702 | 16, 102 421, 725 | 398, 040 Total....-....) 1, 323 |........| 57, 007 15 | 64, 275 | 48 
' ' | | 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations.! In cents per unit of foreign currency] 
















1980 1931 
Count Monetary unit B ee ; 
ountry | Mone - om. 
change D coer January | Feb 





ruary | 


| 
| Par 
Country Monetary unit 


change 











of ex- | 


1930 | 1931 
| Decem- | Feb- ¥ 
"ber “January | ruary 








EUROPE | | SOUTH AMERICA 
| | 
Austria.......-- | Schilling..-.---- 14.07, 14.0840 14.0708) 14. 0544. Argentina._---- ee | 96.48 75.5521 69.7088) 71.9416 
Belgium........ _ ees 13.90 13.9648 13.9422) 13.9410) Bolivia ?.._-.-- Boliviano-._.--- 36. 50} 36.7500) 36.7500) 36. 7500 
Bulgaria... ---- fo SRI ous 7171 . 7169) UATE ME a ninicvnnes | ee 11.96; 9.6121; 9. 0721| 8. 5601 
Czechoslovakia_; Crown...-.-.---| 2.96 2.9664 2.9617) 2.9598) Chile........... WD. 50 wns--22-- 12.17) 12.0955) 12. 0663) 12. 0673 
Denmark. ----- | Krone.......----| 26.80) 26.7442 26.7246) 26. 7454) Colombia Seren ore Mo a nacness- 97.33| 96.5531) 96.5700) 96. 5700 
England....... Pound........-. | 486.65) 485.6610, 485. 4684) 485, s3g9| Pouador oS = 
Feat | Mame) Ee Eas Be a meg : 
eee | == 3. 9: , . 91 : 

Germany-...._- | Reichsmark___- 28.82 28.8404, 23.7719 23. 7093 Venezuela #..---) Bolivar. -------. 19.30, 185000) 18.5000 18. 1364 
i ae Drachma. - ----- 1. 30 1, 2044) 1.2942; 1. 2046 ASIA 
Hungary... .-..- | | RES 17. 49) 17, 4947) 17.4751, 17. 4600 | 
oc, Se See .| 5.26 5.2378, 5.2850) 5. 2350| China ‘_........| Mexican dollar._| 21.28) 25.7151) 22.9351) 20. 8153 
Netheriands.._| ., aes 40.20) 40. 2690) 40, 2316 40. 1378} China ‘4_........| Shanghai tael...| 29.34) 35. 6987; 31. 8404 28. 9578 
Nerwey.....-.. | Krone.....-.----| 26.80) 26.7434) 26.7265) 26.7462) China ¢_....-... Yuan dollar.---- 20.81} 25.6394; 22.9102) 20. 8390 
Poland........-| eee 11,22) 11.2110) 11.2114) 11. 2025), Dollar . 27.9966; 24.2653 22. 6673 
Portugal. --__--- | Escudo.........| 108. 05 4. 4839) 4.4867, 4. 4854/| Indi 4 > pores > yoo a 

| | | b 61 4426 49. 4054 
 rguaane: _ ——ypeaanama | 19$0| 10:7460| x0Lspe7] 10. 1863] 2 in 40.20; 40.2588) 40. 2265) 40. 1400 
Sweden....-...| Krona..-...-.., 26.80 26.8300, 26.7643) 26. 7707|| Straits Settle- | Singapore dol- | 56.78) 55.9322, 55.0800) 56. 0028 
Switzerland....| Franc_....-.-...| 19.30 19.3972) 19.3574) 19. 2934]| ,,™ments. | 
U. 8.8. R.1._--| Chervonetz..---| 514.60) *515.0000| # 515.0000/*515. 0000), TUKey-------- Tuckhee pennd..| 426. 65) ° <7. 1300 8 TO ..n------ 
Yugoslavia_._-- | Dinar......-...- | 1930) 1. 7m i, 7679, 1. 7633); avRica | 
NORTH AMERICA | 
Canada. ....... Dollar.....-...- 100.00 99.8963) 98. 7000| 99. 9761|| E&YPt-.-------. aaaiatitaataees treats tame iene bana 
Cities ccsieais | ie 100.00, 99.9300) 99.9364) 100. 0196); | 
| ee eae ee 49.85; 45. 5461) 46. 3566) 46. 1950)) | 




















1 Based on noon buying rates for cable transfers in New York. 
1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 


4 Chervonetz quotations nominal. 
‘Silver currency. The figure given for 


arity represents gold value of unit in February, 1931, computed by multiplying silver content of unit 


by New York average price of silver for Silene, 1931, which was $0.27085 per fine ounce. On the same basis, parity in February, 1930, for the 
Chinese- Mexican dollar was 34.18 cents; for the Shanghai tael, 47.13 cents; for the Yuan dollar, 33.43 cents; and for the Hong Kong dollar, 33.93 cents. 


8 October, 1930. 


Back figures.—See BULLETIN for January, 1931, 1930, 1929, and 1928, 


CONDITION OF BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of dollars: Converted into dollars from Swiss francs at par: 1 Swiss franc=$0.1930] 


¢ November, 1930. 

























































































| 1930 1931 1930 | 1934 
Resources —aees Liabilities —— 
Novem-{ Decem- | Novem-| Decem-| 
___ ber ber _ January | ber ber [Zenuery 
| | { 
ome oa hand and on current account with | Short-term depos: | 
PSS 2 OS Te 826) tvs; 1, | Central eon he own account— 
Demand funds at interest................... 13,779; 14,439 16, 505 | ae ans 19, 242 38, =" 45, 897 
| e— 

Rediscountable bills and acceptances (at | i Not exceeding 3 months_.-....- 92, 906 116, 767, 112,022 
cost): | | Between 3 and 6 months.--.-.- i eee | 1,196 
1 esacatacoaatennadl ET ee Ee Tota 11, 0 155, 188/158, 115 

Treasury bills..-.....-.--..---.-------- 32, 958 34, 194, 35, 789 | Central banks for account of others— | | 
SR Ie PA 79,275) 95,875, 102, 754 | Demand_......-..----------------- 37, 293) 27,135) 35, 306 

Time funds at interest: | | Time— 

Not exceeding 3 months........ 128, 341] 29,783, 29, 064 
Not exceeding 3 months-_............... | 202,806} 126,035) 139, 367 | , , 
Between 3 and 6 months................ | “95'941| 28,037, 31, 312 | Between 3 and 6 months... . -..) --------- 10, 641) __ 24, 063 
i peutrinkiaminansanannionins 165, 644/ 67,559) 88, 433 
i osiscinssarscipretpiiacleaemanieins itu tacietciseiania 228, 747; 154,072) 170, 679 
Other depositors: 

Sundry investments (at cost): | | ctekticidinngoonatcniniesen 23 43 43 
"Ean ears | 29,681) 29,050 Time—Not exceeding 3 months--_-_-..| .......-- 1, 679) 1, 681 
Between 1 and 2 years..--..........-... 36, 767 7,154) 7,176 
i REPRO ER noe ee RAMEE tee FS Long-term deposits: | 

Annuity trust account................-- 29,820) 29,790) 29,779 
FED cab ewdnnks tcnnndpabiaweeuanccese 36, 869, 36,836 36, 226 German Government deposit.......... 15, 440) 14,895) 14, 890 
i, ETS LA a ee ee 2,616 2,186 2, 369 French Government guaranty fund....-| 13,255) 13,253) 13, 277 
Total_.... -|| 58,514! 57,988) 57, 945 

Capital paid in 19, 795} 19, 855 5 
| Other liabilities_._. di 2, 896; 2,322 2, 557 
Total resouress.........-..<..<<-.<- | 362,112 304, 580! 329, 631 | Total liabilities 362, ng 304, 580 329, 631 
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CONDITION OF CENTRAL BANKS 


{For explanation of these tables see BULLETIN for February, pp. 81-83] 













































































| 
Resources of banking department Liabilities of banking department 
Ondo Notes 
BANK OF ENGLAND denext Cash reserves Dis- in cir- Deposits 
me ar culation Other 
ment)! — —- |-—____—- liabili- 
Coin | Notes | advances Bankers’| Public | Other ties 
ve — muiniatadined eee eee — 
ines ts) w30-“Nov. 2. sterling: | 
Lit icdt hhh eeenianewadl 156. 6 1.0 65.4 6.1 56.8 | 351.1 55.9 18.9 36.8 17.8 
Se acnuaweGexneonsenes 147.6 6 38.8 49.0 104.7| 368.8 132.4 | 6.6 | 36. 2 18.0 
1981—Jom. B.. Sh pbinigatiiedthidisins naomi 139. 5 7 52.7 9.7 62.9 | 346.8 55. 2 19.4 | 33. 4 18.1 
710 1 128 109 =| 413 | 1,847 346 CO 43 174 87 
731 1 302 a | 332 1,694 | 328 7" 175 88 
736 3 314 23 | 20 | 1,688 247 58 176 89 
755 4 306 30. | 283 «| «41,714 267 91 175 89 
795 5 314 33 337 | s«1,746 322 102 178 86 
765 5 297 33 278 1, 733 287 175 86 
763 4 284 77 312 1, 745 310 105 176 87 
741 5 214 33 360 1, 793 297 44 182 88 
754 5 263 31 | 347 1, 756 305 88 164 89 
761 5 295 23 | 305 | 1,731 312 65 166 89 
776 6 311 21 | 292 1,731 271 102 170 86 
762 5 318 30. | 277 1, 709 272 179 87 
718 3 189 238 510 | s«1, 795 645 32 176 87 
679 3 256 47 306 1, 688 268 94 162 88 
t I 
| Resources Liabilities 
| | Deposits 
BANK OF FRANCE | Gola | Foreign |Domestic| Security | Benet Other —— Oth 
| exchange| bills loans | ourities? 25S¢ts tion ey Other nae 
Millions of francs: } | 
ONO Midst cn nciendéenadiccene: 51, 967 25, 897 8, 777 2, 868 | 5, 304 6, 687 75, 951 13, 354 9, 833 2, 362 
DN iidaidenacnddeunntulticn ee 53, 578 26, 179 8, 429 2, 901 5, 304: 6, 609 76, 436 12, 624 11, 698 2, 241 
SS | REINS 55,510 | 26, 323 9, 463 2,866 | 5,199 6,808 78,559 13,844 | 11, 659 | 2, 198 
Millions of dollars: 
NT inca shititidlns <cceraad 1,633 1,017 338 99 220 220-2, 688 460 308 | 71 
Pe iitinircinaedadianacenasude 1, 683 1, 008 233 101 214 292 2, 757 399 294 80 
| eee 1, 680 1, 007 209 104 214 280 2,7 344 280 83 
PE Di ties.. dadubtthesckauamens 1, 668 1, 006 251 99 212 233 2, 776 ri 342 | 85 
SN dsl dra ehehdetaatiacouteuicnnn 1, 660 1, 005 224 102 211 233 2, 774 257 313 | 90 
\ } iS epee aes 1,717 1, 002 | 300 100 211 230 2, 865 210 394 | 92 
| Beer 1, 727 1, 005 247 106 211 237 2, 846 194 408 | 84 
TI dite ela cng cide 1, 775 1, 022 244 105 211 238 2, 827 358 328 | 84 
okie mnt anicaiceawin 1, 852 1, 004 254 107 208 250 2, 888 396 7 
NG heey cs anabecewanta seca 1, 899 1, 003 243 110 208 244 2, 864 412 344 | 86 
Sp ae 1, 992 1, 004 278 | 109 208 274 2, 932 513 328 91 
(0 ae | 2, 037 1,015 344 112 208 262 2, 977 523 385 93 
, ee 2, 100 1, 026 330 114 208 259 2, 996 495 | 459 88 
1931— Jan. 30 Wa Ua bidandbbitiacectaice | 2,176 1, 032 371 | ma 204 271 3, 079 543 | 457 86 
Resources Liabilities 
Security a 
REICHSBANK | Reserv Other Securi- Other Notes in Other 


| ‘Treasury | | bills (and | loans 


Gold in Secien | bills (lom- ties assets —_ Deposits liabilities 





exchange | | checks) | | bards) 
| | ae 
eee a! q se ii | Sees : e 
Millions of reichsmarks: 
SG | 2,180 525 | 106| 2,003 | 231 102 643} 4, 601 381 808 
<i | 2,216 469 206| 2,366 | 256 | 102 638 4, 778 652 | 822 
SE nvannsecesteteasseseaia | 2,244 199 | 86 | 1,942 | 174 103 | 733 4, 383 267 831 
Millions of dollars | 

1 ON EE ene 544 | 96 | 57 621 | 60 22 156 1, 201 180 175 
PE Miakannnwonccnscnacexssane | 547 | 95 | 6 | 483 | 40 22 178 1, 108 | 85 178 
RCI 582 91 | ll | 457 | 77 | 22 149 1, 125 112 154 
Ens imachcabessiwcddenuce 595 92 4) 489 | 48 22 158 1, 145 109 154 

CD ESR 611 78 | 18 462 | 32 22 | 171 1,111 | 128 156 
Giniaiinaseiadenaigenccs 617 84 | 20 446 | 45 24 | 174 1, 146 96 168 
SET, 624 109 | 2 423 | 44 | 24 | 175 1, 116 117 169 
2. 624 62 | 9 419 | 32 24 200 1, 105 95 170 
SE iehdedhinusnaceanmnd ss 624 | | eae 412 | 51 | 24 193 1, 121 99 171 
ETD 590 41 | 1 499 | 69 | 24 200 1, 130 112 183 

, ih SRST 519 | 47 | 6 548 | 76 | 24 163, =-1, 113 91 179 

Nov. -y A ELLE IEEE TTT, 519 | 125 25 | 477 | 55 | 24 153 | 1, 096 91 192 

Dec. 31..........---..---------| 528 | 112 49 563 | 61 | 24 152 1, 138 | 155 196 
1931—Jan. 31. A eae | 535 | 47 | 20 463 | 41 | 24 175 | 1, 044 63 198 














emomonnan Lg ae department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law at 
2 Of the independent office for retirement of public debt (Caisse autonome d’amortissement). 








FEDERAL RESERVE BULLETIN 





MARCH, 1931 
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CPigums: are for last report date of eienenatend 






















































| { 
| 1931 | 1930 
| 
wee, 
| Jan. Dec. | Nov. | Jan 
| = 
1 
Commonwealth Bank of Australia | 
(thousands of pounds sterling): | | } 
Issue department— | | 
Gold coin and bullion--------! | 15, 386 | 15,386 | 15,386 | 18, 148 
EEE 5, 682 8, 216 | 5,716 | 17, 263 
Banking department—- | | } 
Coin, bullion, and cash._..---| 1,421 | 1,301) 1,390) 1,411) 
Money at short call in Lon- | 
ER ES | 4,662) 5,909) 4,774) 4,669 | 
Loans and discounts. --.-..--- | 19,765 | 18,195 | 13,500 | 16,497 
re. | 23,183 | 20,683 | 21,683 | 12,319 
IE a oeseetasesdiah | 49, 728 | 41,573 | 43,050 | 33, 239 
Banks notes in circulation......-- | 39,306 | 42,714) 39,480 | 38, 466 
| — 
Austrian National Bank (millions of 
schillings): | 
eee ae | 214 214 | 169 
Foreign exchange of the reserve. -| 140 198 200 204 
Other foreign exchange. ..-._.-..- 496 518 491 312 
eck, eS | 136 148 130 238 
Government debt-.-.-.-.-------.-- | 101 101 101 109 
Note circulation..............-..- |} 979} 1,090; 1,042 981 
OS SS ae ea | 112 93 97 53 
National Bank of Belgium (millions | 
of belgas): 
ee eee | 1,376 | 1,372 | 1,297 1,177 
Foreign bills and balances in gold-| 889 970 896 542 
Domestic and foreign bills ---.-.--| 793 896 748 816 
OS eee eas a. 292 312 322 
Note circulation.................. | 3,206 | 3,284] 3,157 2,7 
RE ae 194 294 139 138 
Central Bank of Bolivia (thousands of | 
bolivianos): 
RE Ee ee SNES ,779 | 2,759 | 9,252 
Foreign exchange................. erg , 308 | 37,413 | 44,337 
Loans and discounts --.........-.|.....-_- 23,008 | 22,497 | 21,341 
Notes in circulation _...........-- 31,795 | 32,479 | 40,602 
2” ea RS Ae eee 14,659 | 14,578 | 16,763 
Bank of Brazil (millions of milreis): | 
| EEE PC GE aS Te. Be 41 | 407 
ee EEE ae SS aeee 323 265 | 680 
Correspondents abroad__. 261 144 | 246 || 
Loans and discounts - - - 1,324 | 1,318| 1,478 ]| 
Securities ........ 124 123 | 1 
Note circulation__.- pee 170 170 | 592 
a Sea ee 1,331 | 1,237| 1,830 
National Bank of Bulgaria (millions } 
of leva): 
ER a ee 1,458 | 1,455 1, 448 1, 395 
Net foreign exchange____.......-- 267 312 404 | 506 
Total foreign exchange _._.-----_-| 704 901 | 1,135 | 875 
Loans and discounts -........-.-- 683 77 668 | 1227 
Government obligations... _- --| 3,101 | 3,162 | 3,195 | 3,340 
Note circulation................. 3,059 | 3,296 | 3,562] 3,260 
Other sight liabilities...........- 1,503 | 1,567 | 1,459| 1,886 
Central Bank of Chile (millions of 
pesos): | 
| eee ee 62 62 62 63 
Depomte aproad.................. 263 355 | 333 | 501 
Loans and discounts. ........-.-- O4 112 68 | 103 
Note circulation.........----.---- 292! 306 208 | 344 
Deposits against which reserve is | | | 
RRS Sees 42 85 | 54 | 87 
Bank of the Republic of Colombia ~~ ~~~ er 
(thousands of pesos): 
Ce ea ree 17,481 | 18,250 | 21,270}: 
ERE LEE 9,935 | 9,171 | 10, 897 |) 
Loans and discounts-........--.- 13, 508 11, 396 | 17,979 || 
Note circulation.................. 27,357 | 25,540 | 34, 246 
SEE I ELA Sense 6,689 | 6,101 | 6,720 
Czechoslovak National Bank (mil- | 
lions of Czechoslovak crowns): | | 
| 2 eS ae ee 1, 544 1, 545 1,546 | 1,262 
Foreign balances and currency - --| 2,233 | 2,447) 2,344! 2,039 
Loans and advances..........-.-- 255 525 180 364 
Assets of banking office in liqui- | 
nth intthtinitin ah acamate ec nntens 318 323 326 | 355 
Note circulation.................. | 6,608 | 7,824 7,278 | 6,923 
NEAT BENE A Rial ies | 570 382 407 


























































































= 1931 1930 
} 
| Jan. | Dec Nov Jan 
} Danish National Bank (millions of 
|| kroner): | 
| ee eee ee 172 | 172 172 172 
I Foreign bills, ete.....-..--------- 81 | 100 93 106 

Loans and discounts. ---..-...----- 85 86 76 78 

Note circulation................-. 341 | 360 354 347 

OE REE IS A EN 32 | 69 30 35 
| Bank of Danzig (thousands of Danzig 
J SRE: Sone ear 17,100 | 16,645 | 16,337 | 13, 969 
Be England..| 16,151 | 17,133 | 15,099 | 13, 883 

Foreign bills, ete.......--.------- 19,618 | 21,070 | 18,865 | 20,481 
| Loans and discounts. .......----- 36,519 | 37,948 | 37,345 | 36, 281 
Note circulation 1,763 | 2,312] 1,301 1,333 
| Deposits. -.....-- 3, 479 | 226 | 3,345 3, 125 
| Central Bank of Ecuador (thousands | 
| of sucres): 
RE ee Cee ees 5,654 | 5,622 5, 585 
| Foreign exchange...........------|-------- 23, 261 354 | 27,023 
| Loans and discounts... .......----|-------- 13,315 | 14,619 | 13,910 
| Notes in circulation..........-.--|-------- 491 | 23,717 | 28,334 
in cc nnacasbudedatineanncnlonwawnse 16,092 | 13,847 | 15,216 
| Bank of Estonia (thousands of | 
| krones): | 
ek 0 RR ee eee 6,546 | 6,558 | 6,541 | 6,437 
Net foreign exchange. .......----- 16, 221 | 16,514 | 16,730 | 19,478 
| Loans and discounts. --..-..----- 4 27, 074 | 26,194 | 27,819 

Note circulation..............-.-- 33, 314 | 32,234 | 33,452 | 32, 260 

Deposits— | 

| eae 9, 178 | 8,927 | 9, 782 . 73d 
SEE ea 3, 530 | 4,167 4,069 6, 187 
WN Gicadcxckecanitccs ac necuse 2, 177 | 2,270, 1,348 2, 102 
Bank of Finland (millions of Finnish } 
marks): 
| ESLER as See nee eee 301 301; 302 301 
Balances abroad and foreign | | 
asa chcraceiddcedsiesnad 732| 813| 812 705 
| woosiee Pstushecscceseinceun 188 | 128 | 212 15 

i, |. 725 | 795 720 1, 147 

Note circulation.................- 1,231 | 1,279 1,263 1, 259 

Demand liabilities -............-- 170 | 208 | 215 308 

— “= Greece (millions of drach- | | 

RNS 513| 510| 528 644 

Net foreign exchange in reserve...| 2,272 | 2,501 | 2,665| 2,689 

Total foreign exchange. .........- 2,843 | 3, 282 | 3,343 | 3,830 

Loans and discounts --.......----- 325 327 315 377 

Government obligations........-- 3,389 | 3,389 | 3,389 3, 596 

Note circulation.................. 4, 521 | 4,803 4, 761 4, 907 

Other sight liabilities...........-. ,783 | 1,678 | 1,823 2, 081 

National Bank of Hungary (millions | 
of pengos): 
} Naat an Lotnceeipdascsmadi 163 | 163 | 163 163 
Foreign bills, ete.........-- 14 | 34 | 27 18 

Loans and discounts - - - 265 298 | 253 293 

Advances to treasury 64 | 64 | 67 88 

Other assets... .... 2 | 54] 104 97 

Note a eRe ea ae 466 | 469 439 476 
a cic acincinagievcsaie 19 | 67 | 32 63 
iaccmenanas liabilities__.......- 44 50 116 94 
| Bank of Italy (millions of lire): | 

a 5,299 | 5,297} 5,296 | 5,189 

Credits and balances abroad - - --- 4,038 | 4,327 | 4,500 4,911 

Loans and discounts. .......-..-- 5,038 | 5, 608 | 4, 350 4,713 

Total note circulation ........-... 15, 212 | 15,680 | 15,679 | 16,329 

Public deposits.............-.---- 300 300 | 300 : 

Other deposits...:............... 2,232 | 2,121 | 1,600 1, 560 

Bank of Japan (millions of yen): 

RR eae 831 825 819 1, 065 
Advances and discounts.........-. 739 823 768 732 
| Government bonds........---..-- 136 172 118 179 
“Se 1, 213 1,409 | 1,191 1, 347 
| EGE ID a cicnrcncnnctnncewncas 577 508 635 822 
| Bank of Java (millions of florins) 

|. SiS ee en 139 139 140 

SS EE EEE 31 31 31 

Loans and discounts. -........-..|-.-.---- 49 52 95 

— — ER EE, SEE 
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CONDITION OF CENTRAL BANKS—Continued 


[Figures are for last report date of month] 


1930 





— Bank of Rumania (millions 
of lei 
Gold at home 
Gold abroad Pease” 
Foreign exchange of the reserve__- “4 
Other foreign exchange 
Loans and discounts 





eee 


o 
= 
~ 





1 | pee 
Hyg 
aS 


z 








South African Reserve Bank (thou- 
bar of pounds sterling): 





Note circulation | ¢ Oe ncn scdnscsarccsens 
Deposits 9 g | | _ eee 
. ORE leesiemmeene Note circulation 


Netherlands Bank (millions of a 


Pale 


Session bills 

Loans and discounts 

Note circulation 

Ei ddcnciad tiaiicteninis ities o* 








mast 7 + pateand (millions of kroner): 


Seaman balances and bills 2 36 | K d Deposits risiigacieanest ee alates 
Domestic credits 7 ‘ er A Sweden (millions of kronor): :| 
Note circulation 2 
Foreign deposits. -..........----- | é ein bills, ete 

po eee eae 57 Loans and discounts __ 
Note circulation 


Reserve Bank of Peru (thousands of Deposits 
soles) :! Swiss National Bank (millions of 
Gold 44, 019 7 f ): 
7, 831 | 8,18 i ae —— 
20, 586 | 23, | Foreign balances and bills....___- 
62, 126 Loans and discounts - - | 
| 6, 867 0) Note circulation 
aah —-- a 
Bank of Poland (millions of zlotys): State Bank of U.S.S. R. (thousands 
Gold at home 5 52 of chervontsi): 
Gold abroad Loans _ discounts 
Foreign exchange of the reserve--- 5 | 
Other foreign exchange , | Issue y nen 
Loans and discounts 7 Gold 
Note circulation 277 eg Other precious metals-_-_-.-.._- 
Current account of the treasury -- 38 27 70 d Foreign exchange 
Other current accounts... ..-.- , 5 f Note circulation 


} National Bank of the Kingdom of 
Bank of Portugal (millions of es- a. ~The (millions of dinars): 
—— Gold 
Gold Te: Foreign notes and credits ‘ 
: 313 Loans and discounts , 5 5 1, 557 
361 Advances to State 7 | 2,997 
, 972 Note circulation 5, 5, 404 
108 | (i Siti eee 925 63 868 | 


} 









































ue 1 —_— for January, 1930, have been converted from libras (par $4.8665) into soles oars 0.4000). See FEDERAL RESERVE BULLETIN for 
May, 5 
NOTES 
———— requirements of central banks.—For tabulaied statement giving legal reserve requirements of foreign central banks (36 countries), 
age 502 of the FEDERAL RESERVE BULLET.N for August, 1930. 
tailed balance sheets.—For detailed balance sheets of 24 foreign central banks (as given in their latest annual reports), with figures in dollars 
as well as in units of national currency, see FEDERAL RESERVE BULLITIN for 1930, as follows: 


Bulletin Bank i Bank | Bulletin 





Austrian National Bank | June, p. 362. 
National Bank of Belgium. - | May, p. 297. 
Central Bank of Bolivia........... July, p. 441. 
Bank of Brazil July, p. 444. 





Bank of Estonia . p. 559. |, Bank of Latvia 


| Bank of France Mar.,?p. 156.|| Netherlands Bank 


: Bank of Norway 

| Bank of Greece ba . | Bank of Poland 

National Bank of Bulgaria Sept., p. 557. | National Bank of Hungary . 435. | National Bank of Rumania 

Bank of the Republic of Colombia.) Dec., p. 792. | Bank of Italy . 432. | Swiss National Bank May, Dp. 
Czechoslovak National Bank Aug., p. 509. | Bank of Japan M . 304. | National Bank of the Kingdom | June, p. 371. 
Danish National Bank D . || Bank of Java Dec., p. 795. of Yugoslavia. 
Bank of England ! ; i 


| 
| 
| 
| 





ee, » - a 


1 Special article. 2 FEDERAL RESERVE BULLETIN x for ‘1981. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


(Figures are for last report date of month] 



















































; 
| 1931 | 1930 | 1931 1930 
| 
—| | 4 =a 
Jan. | Dec. | Nov. | Jan. | Jan. | Dec. Nov. | Jan. 
| 
| 
Argentine Conversion Office (millions of | || Canadian Minister of Finance (millions | 
gold ): || of dollars): | 
Cee eee P4il | 426) 431 455 | Gold reserve against Dominion notes. - 75 4% 112) 63 
see » 539 555 560 584 Advances to banks under finance act, 
Irish Currency Commission (thousands Dkiithabtianebiignicvnndinnerons 13 21 | 39 50 
of pounds sterling): Dominion notes— | | 
Legal tender note fund— US RE ee 147 175 207 173 
British securities................. 76,896 | 7,698 | 7,451 | 6,377 Outside bank holdings_-.........- 28 29 29 28 
British legal tender and bank Indian Government (millions of rupees): | 
__ Eee »129 264 179 89 Gold standard reserve— } } 
EE »7,025 | 7,962 | 7,629 | 6,466 SO! EM 89 | 34 | 29 | 29 
Consolidated bank notes — Foreign exchange -..............- 444, 499 505 505 
ate een ERO es 3,930 | 3,890 | 3,869| 3,782 | Paper currency reserve— | | 
Deemed such under sec. 60 (4) of | & | , SS a er 262 | 1) oe). 
currency act, 1927.........-...- 1, 968 | | 2,029 | 2,092 2,118 | Silver coin and bullion... -| 1,211 | 1,200 1,227 1,066 
& | | Other assets. - _- -| 109 96 99; 413 
| | SR eee 1, 582 | 1,613 | 1,648 | 1,802 
| | | 


1The figures of consolidated'bank notes issued represent daily averages for ‘the 4 weeks ending Jan. 10, 193 1931, and Dec. 13, Nov. 15, and Jan. lL, 
1930. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates. Preliminary. 


CONDITION OF COMMERCIAL BANKS 














































| Millions of dollars 
Country 1930-31 1929-30 | 1930-31 
isnalamaod $$$ ||—___—_—____—_ 
Nov. | Dec. | Jan. Nov. | Dec. Jan. | Aug. | Sept. | Oct. Nov. | Dee. Jan 
| en 
Argentina: | | 
Bank of the Nation— — of pesos | | | | | 
es Se 1 |.----+-- 29 29 | 6 | 6 | 6 5 1 3 ae 
3, , Seta Siekenauedid 120 __ ae 113 79 | 113 100 | 93 90 94 | 1 re 
Loans and discounts--..-........-- 612 on ei 564 576 534| 497 | 497 469 478 | 472 | aioe 
Sere 730 TOW Leticntanes 694 681 668 | 602 | 593 557 570 | ger 
Other banks in Buenos Aires— | 
RE ee 9 9 ib tides ik 12 11 | 11 | 10 9 y 8 | S tise 
Is ic nnku edi swckineniinncay 189 Oe Wwatiaads 145 146 | 155 | 177 | 170 156 148 | BED foceuon on 
Loans and discounts-_...-......-.-- 906 4 835 831; 829; 713; 721 699 708 | 693 | ataaee 
Seiad |” a ae 3, CGB | .29CRF tixaccens 929 925 | 916 | 847 839 803 806 | TO thsnadne 
anada: | 
Assets entirely in Canada— Millions of dollars | 
A eee 203 | 174 158 207 178 173 | 148 | 163 178 203 174 | 158 
Cash in central gold reserves 7 | 33 22 57 56 33 | 47 | 39 36 37 33 | 22 
Security loans............... 212 | 205 | 192 250 262 237 | 229 | 226 214 212 205 | 192 
Other current loans. ..........-..-- 1,184 | 1,149 1, 141 1,443 1,403 | 1,384, 1,260) 1,256 | 1,230 | 1,184/ 1,149| 1,141 
Security loans abroad. ................- 193 | 146 120 282 245 212 216 | 187 165 193 146 120 
a sia 551 | 604 593 475 448 431 458 | 480 544 551 604 593 
Liabilities entirely in Canada— | | 
Notes in circulation...............- 145 133 129 171 155 144 150 | 146 148 145 133 129 
Individual demand deposits___---_- 605 | 642 557 729 729 645 598 668 633 605 642 557 
Individual time deposits. ._........ } 39 | 1, 426 — 1,453 1, 434 1,440 | 1,404 1,420 | 1,482 1,489) 1,426 1, 429 
illions of pownds 
England: ms of B | 
Cash in vault and at banks_..........- 189 | 204 195 907 979 935 915 | 907 918 919 994 947 
Money at call and short notice__._...-- 137 142 143 707 700 692 657 | 654 699 665 692 695 
Advances and discounts.........-...... 1,230 | 1,234] 1,237 || 5,842 5,829} 5,903 5,912/ 5,891] 5,935 5,985) 6, 6, 020 
IT 265 269 281 1,142. 1,147 | 1,1384| 1,217! 1,240| 1,250) 1,288] 1,311 1, 368 
Tt RR 1,801 | 1,839 1, 836 8 522. 8,628 | 8,600 8, 600 | 8,484 8, 716 «=8,762 | 8,949 8, 934 
France: Millions of france ‘ . 
Bills and national-defense bonds- --.---.- a 819 826 834 801 761 772 cg RN EEE 
Loans and advances..............-..--- i 4 a aE 421 421 420 429 = 433 442 / 2a See 
iT | eres S600 }...54... ae 1,201 | 1,285 1,208 | 1,880) 1,350] 1,367! 1,302 |........]........ 
8 OS ES Se eee | gE ae eae | 41 42 44 57 | 64 _4 es Sa 
Germany: Millions of Siichemmarke | 
Bills and treasury notes-_.............-- SD 9 aeiieed RR 687 | 695 | 632 569 1 ea 
Due from other banks._..............-- So | @ 2 SSSeee 293 ee bensxeena 251 | 261 234 | A ee ae 
Miscellaneous loans..............-...-- "oy as eae | 1,969 | 1,976 |........ | 2,047 | 2,054 | 2,048 | 2,083 |.....-..]........ 
SE Riitiindicttiniinnsicnelodondad 11, 077 | a El | 2774 | 2,808 |........ 2,812 | 2,780} 2,641 | 2,639 |-------|-2--_.-- 
PR. is ccccccsntcsmsuearabancd lh ee Ce ; 116 i Sead 124; = 130 155 4 Ree i ee 
Japan: M witlons of yen | | 
Se ee aoe Ae meee er 272 281 | 275 || 168 156 138 | 90 | 140 | 112 136 140 137 
asus ccsrprpiininnscvnaiina 2,206 | 2,225 2,220 | 1,003 1,058| 1,071 1,071 | 1,219 | 1,080 1,100} 1,109| 1,107 
Poted Gepewlts......--....--nnae<s-.-.-0-< 2,076 | 2100} 2,009 | 1021 1,023 | 1,033 | 1, 022 | 1,031 | 1,024 | 1,085 | 1,047 | 1,001 











1 Gold, Dentin notes, and caheldteny @ coin. 


Note.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks 
Germany—six Berlin banks; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 














. , ——— 
Bank | Bank |German| Bank | Bank . 
ofEng-| of |Reichs-| of of Country Pag! In effect Country a In effect 
land | France bank | Italy | Japan _ — ‘om _ 

| Ys) 714) 
In effect Oct. 1, 1929.----.-.. 64 40~CTHKE CT 5.48 | austria... 5 | Sept. 10,1930 | Latvia... 6 | Oct. 1,1930 
} Belgium -.-_- 2% Aug. 1,1930 || Lithuania..-_| 6 | Apr. 1, 1930 
Bolivia....-- 7 | Aug. 2, 1930 || Netherlands.; 2% Jan. 24,1931 
Bulgaria__._- | 9 | Jan. 29,1931 || Norway. .--. 4 | Nov. 8, 1930 
es acasiten 7 | Aue @iOt Pee........ 7 | Sept. 1, 1930 
Colombia... 7 | Sept. 18,1930 || Poland_....- 744 Oct. 3, 1930 
Czechoslo- } | Portugal... 74% June 2, 1930 
vakia......| 4 June 25,1930 || Rumania....| 9 | Nov. 26, 1929 
Danzig-.-.-- | §5& | Oct. 10, 1980 || 
| | South Africa._, 514 Sept. 29, 1930 
Denmark..-- 344 Nov. 13,1930 || Spain_......- 6 | July 17, 1930 
Ecuador.._...| 9 Jan. 10,1930 || Sweden__.... 3 Feb. 6, 1931 
Estonia_-__..- 7 | Oct. 7,1930 || Switzerland.. 2 | Jan. 22, 1931 
Finland ....- 6 | Aug. 27, 1930 
i U. 8.8. R...| 8 | Mar. 22,1927 
Greece.._...- 9 | Nov. 30,1928 || Yugoslavia. - 5% May 28, 1930 
Hungary....| 5% May 30, 1930 
India........; 7 | Jan. 15,1931 
Java...._....| 44 Mar. 11, 1930 
Changes: Sweden.—F -“y 6, am from 3% to 3 per cent. 








MONEY RATES IN FOREIGN COUNTRIES 















































England (London) Germany (Berlin) er °° yaaa — 
| ‘ 
| 
Month | Bankers’ | ma : , ™ 
| accept. | THERSUEY | Day-to-day! ankers, | frivate | Money for Day-to-day] dittgat | Money for | discouun 
| = months eae ' on deposits rate 1 month ) = rate | } month rate 
| et er | | 
1929— November-...--| 5. 35 | 5.30 5.15 4 -3% 6. 89 8. 29 | 7.79 | 4.26 | 4.17 3.32 
December. ...- | 4.76 | 4.75 4.23 | 314-3 6. 98 8.78 8.14 3. 52 | 3.87 3.15 
| | | | | 
1930—January -.....- 4.07 | 4.04 3. 62 | 3 | 6.33 7.71 | 6.03 | 2. 99 | 2.85 2.97 
February....-- 3.82 | 3.72 3. 76 3 -2% 5. 53 6.72 | 6.01 | 2. 80 | 2. 04 2.71 
Be ccancene | 2.78 | 2. 55 3. 20 | 24-14% 5.12 6.35 | 5. 57 | 2. 50 2.61 2. 60 
DD iisanesace 2.48 2. 49 | 2. 28 | 1% 4.46 5. 57 4.40 2. 52 3. 08 2.61 
————EEE 2.16 | 2.11 | 1.93 | 1 3.89 5.00 | 3. 62 2.29 2. 53 2.44 
eee 2.31 | 2.30 1.93 | 1 3. 58 4. 80 | 3.74 1.89 | 1.93 | 2. 06 
ee 2. 37 | 2. 38 1,78 | 1 3. 40 4. 57 | 4. 30 1. 85 | 1.85 | 1, 92 
fl 2. 21 | 2.17 | 1.85 | y | 3. 24 | 4.43 | 3.73 1.83 | 1. 63 | 1.75 
September-..-- 2. 07 2. 05 | 1. 68 | e 4 3. 30 4. 54 | 3.78 1.96 1. 84 | 1. 50 
October......- 2.09 | 2.13 | 1. 65 | : 4. 66 | 5. 93 5.15 1.59 1. 48 1.29 
November... .- 2. 18 | 2.15 | 2.01 1 | 4.79 6. 51 5. 48 1.31 1. 29 1.16 
December. .- -- 2. 30 | 2. 34 | 1. 60 | Be 4.82 7. 24 | 5. 54 1.39 1. 86 | 1,18 
1931—January -..-.-- | 2.25 | 2.24 | 1.74 | 1 | 4.75 6. 64 | 4.93 1.38 | 1.55 | 1.17 
| { 
7 - = | | — = : ————————— = — —————=—= eS 
| Sweden 
Belgium | France Italy P | 
| (Brussels) | (Paris) (Milan) z Austria (Vienna) Hungary | ice Japan (Tokyo) 
Month | Se Se mg — _ a eset 3 “ 
| Private | Private Private | Private Money Prime | i Loans up | Call 
discount | discount discount discount | for 1 commer- ‘Day-to-day to3 Discounted money 
rate | rate rate rate month cial paper | ¥ | months | overnight 
; $ po: Meee 
| 
4.94 3. 50 7.18| 8 -8% 9 -10 9 -10% 74-8 | 54-7 5.48 | 3. 47 
4. 57 3. 50 7.00 | 734 -8% 8%4-10 | 84- 934 614-7% 54-7 5.48 3.47 
4.40 3. 50 7.00 | 74 -7% 84-94 8h4- 9% 7 -7%4| 54-7 5.48 3.10 
3. 40 3. 38 7.00 | 64% -7% aoe 744-10 614-734) 4-6 5. 48 2.74 
3.41 2.91 6.95 | 66-64% 7 7 -9% 54-6%4) 446-6 5. 48 3. 83 
3.31 2.70 6.57 | 556 -6 out 4) 6%4- 8% 54-614! -6 5. 48 3. 83 
3. 33 2. 57 6.43| 5 -5% 64-7% 6%4- 8% 5 -634| 4-54 5. 48 3. 65 
2. 87 2. 36 5.81 | 456 -5 64-7 5%- 8 47-6 34-54% 5. 48 3.10 
2. 78 2.11 5.50 | 44 -41Ye 6 -6% 54-8 | 44-64 34-542 5. 48 3. 83 
2.78 2. 08 5.50 | 436-434 6 6%) «(5% 7 44-514 3-544 5.43 | 3. 65 
2.44 | 2.10 5.50; 4 4% 6 -6% 54- 7% 44-5 344-544 5.48 | 3. 83 
2. 39 1. 99 5.48 | 3% -4% 5%4-6% - 74 44-544 34-54 5. 48 3. 65 
2.27 | 2.00 §.25| 4 -4% 534-644 5534-7 44-5 | 344-544 * 5. 48-5. 66 3. 29 
2.05 | 2. 00 5.43 | 4%6-436 54-64; 9534-714) 4%-5 344-544) 5. 48-5. 66 3. 65 
2. 34 2.03 5.50 | 439 -456 534-644 53%4- 734 44-5 344-514 5. 48-5. 66 | 3. 65 
2. 38 1, 89 5.50} 4 -4% i ree | penne aes 34-514) scaccqcencee bo cecisciwcwens 

















- eed sources used, methods of quotation, and back figures, see BULLETIN for sevenben, 1926, April, 1927, July, 1929, : Steven, 1929, and 
ay, 1 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
SECURITY PRICES 


{Index numbers except as otherwise specified] 
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Year and month | Qittes | Bneland | France Germany | inte | England | rrance | SSO 
— | 1921 = 100) (1913 average= 100) orleny | yen oo 1921 = 100) | (1913 average= 100) | —" 
Number of issues....| 60 . 52 | 35 208 | 404 278 g 288 i 300 | 320 
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et ak | 97.9 111.3 | PD ae: 105. 6 138. 5 Sie RS 32. 
February_.___-_-___- 98.1 110. 5 | "2. FSS AS RAS apie ie eae 107.9 139. 9 BE asec coca 172.5 
| nceneeeanmanaients 98. 4 110.3 | DS ET aateet (eR EH 109. 1 139.0 | ae 167.5 
RR iiss chee dd 99. 0 110.6 2 aR Se (aie eRN Oe, 111.1 140. 4 ff eaten 177.4 
Sener 99. 1 110. 6 | |. y Sea ex getpoeeem 114.2 141.6 |) ee | 170. 1 
| AREER 98. 4 110. 1 3 | Gees So ae | 115.4 141.5 EES | 155. 2 
| es 98. 4 110.3 7S RES Ret a | 117.2 142.0 ss Siete | 160. 2 
SS SEAS 98. 8 110. 6 | ee HeNeE gare 122.0 142.9 | ea aniaaie 157. 5 
September__________- 99.3 110.7 a eee ener ee 127.7 144. 2 A Reena | 151.9 
COMME. cciceccc 99. 6 111.9 A hudtnansstnedivmiaanoododl 126.7 146. 0 | 147.0 
November...._.-___- 99. 7 110. 6 1 5 eS PTE 5 129. 6 145.9 | ae 133. 2 
December. -.......__- 100. 0 111.2 SS Ra aR ROR: 133. 1 146. 9 Se 140. 9 

1928 | 
"EE mee 100.3 112. 4 SY ae ee 92. 5 | 134.4 147.9 OE Bs cxcaten ding | 148. 0 
February__..___.___- 100.3 112.3 _ eeaeeie 91.8 132.3 147.7 _ | eeeres | 144.3 
a 100. 5 112.4 | | a 91.1 | 137.9 151.7 3 | 142.3 
(eee 100.3 113.7 Ne EE Sa 90.9 | 145.9 154.7 __ | eon 148.4 
ESSE 99.7 112.4 | h | a aes 90. 5 | 152. 1 157.8 : ) aeeeaaeeietee. 152. 8 
Naar < Fe aaae 98.5 112.4 | Oh eae eid 90.3 145.3 152. 7 eerie 153.9 
_ ase ae 97.9 112.1 i ES SER 90. 0 144.2 151.7 | eae 149. 5 
OO eae 97.2 112.1 | CY Gee es 89.7 148.3 154. 2 | eae 149. 2 
Septemiber___________ 97.5 111.7 | 1 ie 89. 4 156. 6 156.7 ON 149. 5 
Sia 97.5 112.3 | oe 89. 0 159.1 158.7 “a 147.4 
November.._._.--__- 7.8 112.1 | | eae 88.7 171.1 159. 4 ea 147.1 
December... _._._._-- 97.2 112.1 | 1 eee gai 88.9 171.4 158. 8 RSS 148.7 

| | 
aa 97.0 113.4 | 86. 0 83. 6 89.2 185. 2 163. 4 543 | 543 146. 6 
Poenrusry............ 96.3 111.7 84.5 81.8 89.5 186. 5 162.0 548 | 548 141.7 
eR 95.8 111.1 84.5 81.7 83. 8 189. 1 161.1 535 535 141.1 
(i iesesetas 95.8 111.9 85.5 83. 0 88.3 186. 6 159. 5 518 518 141.2 
ae 95.7 110.4 86. 6 84.2 86.9 187.8 157.4 512 512 135.4 
TS 95.3 109.8 87.5 84.8 86.9 190.7 157.9 491 491 138. 7 
eee 95.2 9 Ra eee 84.6 86.9 207.3 ee ) eee lee 497 135.7 
OS EES 95.0 St Sarees 84.8 86. 6 218. 1 11? {) Rein thea 501 134, 2 
September-..___.___- 94.8 ST eee 86.9 86.3 225. 2 | | 5 Sares 518 132.4 
COON. ..<..<..... 95.1 “TE eee: 86. 6 85.4 201.7 | | aes 489 124.7 
November.._....._-- 95.7 i ees 87.7 85.1 151.1 | |, ee 461 119. 8 
December. .__...---- 96.5 Te, ae Se 91.6 84. 8 153. 8 | i eee erate 463 115.2 

1930 
OO, 96.5 BL bl kemasenatn 97.5 85. 2 156. 3 3 @ RRR 496 120. 0 
February..........--| 96. 4 OS ae 96.3 86. 1 | 165. 5 SS es 479 120. 6 
i atntbessiness 97.8 "| 2 eee 95.8 86.4 172.4 ka 478 119. 0 
eee ees 97.9 CO a as 95.5 88. 0 || 181. 0 7 ae 486 122. 2 
0 Ra SS 97.9 OE ee 95.3 89.6 || 170.5 | are eas 462 121.7 
| ee 98. 2 LO anes 95.8 90. 0 || 152. 8 ME BAe, occa cncase 437 116.4 
| Yr ieaiS 98. 7 eS | as 95.7 90.6 149. 3 : SRR RN 440 110. 0 
| SE 99.6 0% ea ates 96.6 90.3 |! 147.6 2 alee 424 103.3 
September._._...-_-- 100. 0 Ce a 96. 4 89.7 148. 8 ea | 425 102.3 
SS" eee 99.9 Ag seieeeaaes 95.4 87.9 127.6 | ra 395 95.8 
November.__......-- | 99.1 oy epeaes 94.7 87.8 116.7 i. ) aaa 378 92.3 
December. ......---- | 97.8 BRE lantoientisins PA I ncincinitovene 109. 4 |) Renna 349 7.3 

1931 | 
5 ETE FE 99.6 RS ise i de 112.3 9 aS ae a 




















Sources: United States—Standard Statistics Co., New York; description (and back figures) in Standard Statistics Bulletin, General Section, 
Base Book Issue for 1930-31 (pp. 63, 66, and 104). Hngland—Bankers Magazine, London; description in issues for February, 1922 (p. 227) and Feb 
ruary, 1923 (p. 251); back figuresin current issues. France—Statistique Générale, Paris; description (ard back figures) in Bulletin de la Statistique 
Generale, for July, 1927 (pp. 390-397). Germany—Statisches Reichsamt, Berlin; description in Wirtschaft und Statistik, February, 1928 (p. 144) 
and (with back figures) January, 1929 (p. 62). » Preliminary. 














noroS 


SN ee he Se Oe ee ST CrNMmN KY OATS 


ae 


MaRkCcH, 1931 FEDERAL RESERVE BULLETIN 








PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—ALL COMMODITIES 
| | | ’ 


Germany Japan Netherlands 


United States) Canada France Italy (Oct 
(1913= 100) (1913= 100) (1913=100) | 1900 = 100) | (1913=100) 


1926= 100 England 
Month (1926=100) | (1926=100) | (1913=100) 


1930 | 1931 | 1930 | 1931 | 1930 | 1931 ; 1930 | 1931 1930 | 1931 | 1930 | 1931 1931 | 1930 


° 95 
A 
92 |-- 











r Revised. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


United States (1926=100) 


Other commodities 





rem | , | Fuel 
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93 96 91 
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& 89 84 
84 87 84 
84 86 84 
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80 86 81 
78 84 79 
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England (1913=100) 
Foods Industrial products 
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| | Other 
| Meat | Other | | minerals Other | Miscel- 
Cereals and fish} foods | Total Coal | nd Cotton | Wool | textiles | laneous 


| metals 


127 130 110 


117 117 93 
115 116 | 92 
113 91 | 
lll 90 | 
109 84 | 
107 [. on 
105 85 
88 | 104 ° 82 | 
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France (1913=100) } Germany (1913=100) 





] | | ‘Industrial! Industrial finished products 


} 
All com- | Farm and | ynqustrial || All com- | i?) ree | Se oo | Gan 


a4 i} ral i- 
modities || products products modities | products | “9S | finished | Total ducers’ | sumers’ 
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132 |) 122 
125 | 110 122 
125 | 115 
125 | 





117 

123 114 

| 120 | 109 

535 ||, 120 | 112 

ecem | 516 |) 118 110 

1931—January | 507 | 115 107 102 

Nore.—Original sources for the indexes are: United States—Wholesale Prices of Commodities, Bureau of Labor Statistics, Department of Labor; 

Canada—Prices and Price Indexes, Dominion Bureau of Statistics, Department of Trade and Commerce; England—Board of Trade Journal; 

France—Bulletin de la Statistique Générale de la France, Supplément Mensuel; Germany—Wirtschaft und Statistik, Statistisches Reichsamt; 

Italy—Bollettino Mensile di Statistica dell’ Istituto Centrale di Statistica; Japan—Index Number of Average Monthly Wholesale Prices in 

Tokyo, Bank of Japan; Netherlands—Maandschrift van het Centraal Bureau voor de Statistiek. Secondary sources and compilers of these 

indexes are listed on page 124 of the BULLETIN for March, 1930. Annual indexes for the years 1925-1929 and in certain cases for 1913 and 1914 were 
published in the BULLETIN for April, 1930, page 256. : r Revised. 
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LAW DEPARTMENT 


CHANGE IN LAW WITH REGARD TO LOANS ON NOTES SECURED BY ADJUSTED-SERVICE 
CERTIFICATES 


By act of Congress passeed February 27, 
1931, section 502 of the World War adjusted 
compensation act with reference to loans upon 
adjusted service certificates was amended so as 
to provide that the loan basis of such a certifi- 
cate shall at no time be less than 50 per cent of 
its face value and also that the rate of interest 
on any such loan shall in no event exceed 4% 
per cent per annum compounded annually. 
The Federal Reserve Board on March 2, 1931, 
amended its Regulation G governing the redis- 


count by Federal reserve banks of notes secured | 
by adjusted service certificates so as to con-| 


form to the law as thus amended. As has been 
the case in the past, in order to be eligible for 
rediscount at Federal reserve banks such notes 
must comply in all respects with the require- 
ments of the World War adjusted compensation 
act and the regulations of the Administrator of 
Veterans’ Affairs, and for practical reasons such 
notes should be accompanied at the time of re- 
discount by such evidence as the Administrator 
of Veterans’ Affairs would require if it should 
become necessary for the Federal reserve banks 
to present such notes to him for payment. 

The Administrator of Veterans’ Affairs has 
also amended his regulations with reference to 
loans on adjusted service certificates so as to 
conform to the provisions of the law as amended 
and there are published below the text of the 
Federal Reserve Board’s Regulation G as 
amended, the text of the amended regulations 
of the Administrator of Veterans’ Affairs re- 
garding loans by banks on adjusted service cer- 
tificates, and the text of sections 502 and 503 
of the World War adjusted compensation act, 
as amended. Section 502 was amended by the 
act of February 27, 1931, by the addition of 
subsections (1) and (m). 

It will be noted that, as to all loans made on 
the security of adjusted service certificates on 
and after February 27, 1931, the rate of interest 
must not exceed (a) simple interest at a rate 








not exceeding by more than 2 per cent per 
annum the rate charged at the date of the loan 
for the discount of 90-day commercial paper by 
the Federal reserve bank of the Federal reserve 
district in which the lending bank is located, or 
(b) 4% per cent per annum compounded annu- 
ally, whichever is the lower. 

It will also be noted that the Administrator 
of Veterans’ Affairs has prescribed in his regu- 
lations a new form of note which may be used 
by banks in making loans on the security of 
adjusted service certificates, containing a pro- 
vision that if the principal and interest are not 
paid at maturity, the maker and all indorsers 
authorize the holder at his option, evidenced 
by the holder’s indorsement to that effect on 
the note, to extend its maturity for a period of 
one year and to repeat such extensions from 
year to year. The Federal Reserve Board’s 
new Regulation G contains a provision that 
where there is such a provision for the extension 
of maturity of a note from year to year at the 
option of the holder evidenced by his indorse- 
ment thereon, the maturity of said note (after 
the first maturity stated therein) shall, for the 
purpose of determining its eligibility for re- 
discount, be deemed to be that stated in the 
latest extension indorsed thereon by the holder. 
The new form of note prescribed by the Ad- 
ministrator of Veterans’ Affairs (United States 
Veterans’ Bureau Form No. 6615~—a) will, there- 
fore, be eligible for rediscount at a Federal re- 
serve bank whenever the maturity date stated 
in the latest extension indorsed on the note is 
not more than nine months after the date of 
rediscount, provided, of course, that the note 
complies in all other respects with the re- 
quirements of the law and of the regulations. 
Banks making loans on notes secured by ad- 
justed service certificates, which do not desire 
to preserve the eligibility of such notes for 
rediscount after the first maturity may properly 
use the same form (United States Veterans’ 
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Bureau Form No. 6615) which has been used 
heretofore for making loans on the security of 
adjusted service certificates. 


REGULATION G, SERIES OF 1931 
[Superseding Regulation G of 1928] 


REDISCOUNT OF NOTES SECURED BY ADJUSTED- 
SERVICE CERTIFICATES 


Section I.—Statutory provisions 


Under the terms of the World War adjusted com- 
pensation act as amended, loans may lawfully be made 
to veterans upon their adjusted service certificates only 
in accordance with the provisions of section 502 thereof. 

Any national bank, or any bank or trust company 
incorporated under the laws of any State, Territory, 
possession, or the District of Columbia is authorized, 
after the expiration of two years after the date of the 
certificate, to loan to any veteran upon his promisory 
note secured by his adjusted service certificate any 
amount not in excess of the loan value of the certificate, 
which is (a) 50 per cent of the face value of the certifi- 
cate, or (b) the loan value stated on the face of the 
certificate, whichever is the greater amount. The law 
provides that the rate of interest charged upon the loan 
by the lending bank shall not exceed by more than 2 
per cent per annum the rate charged at the date of 
the loan for the discount of 90-day commercial paper 
by the Federal reserve bank of the Federal reserve 
district in which the lending bank is located and, as to 
loans made on or after February 27, 1931, shall in no 
event exceed 4% per cent per annum compounded 
annually. 

Upon the indorsement of any bank, which shall be 
deemed a waiver of demand, notice and protest by 
such bank as to its own indorsement exclusively, and 
subject to regulations to be prescribed by the Federal 
Reserve Board, any such note secured by an adjusted 
service certificate and held by a bank is made eligible for 
rediscount with the Federal reserve bank of the Federal 
reserve district in which such bank is located, whether 
or not the bank offering the note for rediscount is a 
member of the Federal reserve system and whether or 
not it acquired the note in the first instance from the 
veteran or acquired it by transfer upon the indorsement 
of any other bank; provided that at the time of redis- 
count such note has a maturity not in excess of nine 
months, exclusive of days of grace, and complies in 
all other respects with the provisions of the law, the 
regulations of the United States Veterans’ Bureau, and 
the regulations of the Federal Reserve Board. 





Section II.—Definitions 


« 

Within the meaning of this regulation— 

(a) The term ‘“‘the act”’ shall mean the World 
War adjusted compensation act as amended; 

(b) The term ‘“‘director’’ shall mean the Ad- 
ministrator of Veterans’ Affairs, who has been 
vested by law with the power and duties formerly 
vested in the Director of the United States 
Veterans’ Bureau; 

(c) The term ‘“‘certificate’’ shall mean an ad- 
justed service certificate issued under the pro- 
visions of section 501 of the World War adjusted 
compensation act as amended; 

(d) The term ‘‘veteran”’ shall mean any person 
to whom an adjusted service certificate has been 
issued by the director under the provisions of 
the World War adjusted compensation act as 
amended; 

(e) The term ‘“‘bank”’ shall mean any national 
bank or any bank or trust company incorporated 
under the laws of any State, Territory, possession, 
or the District of Columbia; 

(f) The term ‘“‘note”’ shall mean a promissory 
note secured by an adjusted service certificate and 
evidencing a loan made by a bank on the security 
of such certificate in full compliance with the pro- 
visions of the World War adjusted compensation 
act as amended and the regulations of the Admin- 
istrator of Veterans’ Affairs. 


)? 


Section III.—Eligibility 


In order to be eligible for rediscount at a Federal 
reserve bank, any such note must— 

(a) Arise out of a loan made by a bank to a 
veteran in full compliance with the provisions of 
the act and of any regulation which the director 
may prescribe; 

(b) Be secured by the certificate issued to the 
maker, which certificate must accompany the note; 

(c) Be held by the offering bank in its own right 
at the time it is offered for rediscount; 

(d) Be in the form approved by the director; 

(e) Have a maturity at the time of rediscount 
not in excess of nine months, exclusive of days 
of grace; provided, however, that when such note 
contains, in the form approved by the director, 
a provision for the extension of the maturity 
thereof from year to year, at the option of the 
holder evidenced by his indorsement thereon, the 
maturity of said note (after the first maturity 
stated thereon) shall, for the purpose of determin- 
ing its eligibility for rediscount, be deemed to be 
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that stated in the latest extension indorsed thereon 
by the holder; * 

(f) Evidence a loan the amount of which does 
not exceed (a) 50 per cent of the face value of the 
certificate or (b) the loan value stated on the face 
of the certificate for the year in which such loan 
was made, whichever amount is greater; 

(g) Be payable with interest accruing after the 
date of the note at a rate stated in the face of the 
note, which rate must not exceed by more than 2 
per cent per annum the rate charged at the date 
of the loan for the discount of 90-day commercial 
paper by the Federal reserve bank of the Federal 
reserve district in which the lending bank is 
located; provided, however, that, if the loan was 
made on or after February 27, 1931, the rate must 
not in any event exceed 4% per cent per annum, 
compounded annually; 

(h) Bear the indorsement of the bank offering 
it for rediscount, which indorsement shall be 
deemed a waiver of demand, notice, and protest 
by such bank as to its own indorsement exclu- 
sively; 

(i) Be accompanied by the evidence of eligibility 
required by this regulation and such other evidence 
of eligibility as may be required by the Federal 
reserve bank to which it is offered for rediscount; 
and 

(j) Comply in all other respects with the re- 
quirements of the law and of this regulation. 


Section I1V.—Evidence of eligibility 


(a) General.—The Federal reserve bank to which a 
note is offered for rediscount must be satisfied either 
by reference to the note itself or otherwise that the 
loan evidenced by the note or any sale, discount, or 
rediscount thereof complies in all respects with the pro- 
visions of section 502 of the act and that the note is 
eligible for rediscount by a Federal reserve bank under 
the terms of the law and the provisions of this regu- 
lation. 

(6) Affidavit of lending banks.—<Any note offered 
to a Federal reserve bank for rediscount must be accom- 
panied by the affidavit required by section 502(h) of 
the act and the regulations of the director, in form 
approved by the director, made by an officer of the 
bank which made the loan, before a notary public or 
other officer designated for the purpose by regulation of 
the director, stating that— 

(1) Such bank has not charged or collected, or 
attempted to charge or collect, directly or indi- 
rectly, any fee or other compensation in respect of 
any loan, made by such bank to any veteran 
under section 502 of the act, except the interest 
authorized by such section; 





(2) The person who obtained the loan evi- 
denced by such note is known to be the veteran 
named in the certificate securing such note; 

(3) Such bank has notified the director that it 
has made a loan to the veteran named in the certi- 
ficate, as required by the regulations of the direc- 
tor; and 

(4) Such bank has notified the veteran by mail 
at his last known post-office address of any sale, 
discount, or rediscount of such note by such bank, 
as required by section 502(b) of the act. 

(c) Affidavit of other banks.—If such note is offered 
for rediscount by a bank other than the bank which 
made the loan thereon, it must also be accompanied by 
an affidavit of an officer of the offering bank and an 
affidavit of an officer of each other bank which has sold, 
discounted, or rediscounted such note, which affidavit 
shall be in form approved by the director and shall state 
that the bank of which the affiant is an officer has 
promptly notified the veteran by mail at his last 
known post-office address of the sale, discount, or redis- 
count of such note by such bank, as required by section 
502(b) of the act. 


Section V.— Application for rediscount 


Every application for the rediscount of such notes 
shall be made on a form approved by the Federal re- 
serve bank to which such note is offered and shall con- 
tain a certificate of the offering bank to the effect that, 
to the best of its knowledge and belief, such note arose 
out of a loan made in full compliance with the provisions 
of the act and the regulations of the director and is 
eligible for rediscount under the provisions of section 
502 of the act and of this regulation. 


Section VI.—Proper bank for rediscount 


No such note shall be rediscounted by any Federal 
reserve bank for any bank not located in its own Federal 
reserve district, except that such notes may be redis- 
counted by any Federal reserve bank for any other 
Federal reserve bank. 


Section VII.—Rate of rediscount 


The rate of interest charged by any Federal reserve 
bank on any such note rediscounted by it shall be the 
same as that charged by it for the rediscount of 90-day 
notes drawn for a commercial purpose, except that when 
such notes are rediscounted for another Federal reserve 
bank the rate shall be that fixed by the Federal Re- 
serve Board. 


Section VIII.—Rediscounts for nonmember banks 


No Federal reserve bank shall rediscount such notes 
for any nonmember bank until such bank has furnished 
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to the Federal reserve bank such information as it may 
request in order to satisfy itself as to the condition of 
such bank and the advisability of making the redis- 
count for it. 


VETERANS ADMINISTRATION, 
UnITED States VETERANS’ BuREAU 
Washington, D. C., March 4, 1931. 


Loans by banks on adjusted service certificates under 
section 502 of the World War adjusted compensa- 
tion act. 


4675. Certificates——Adjusted service certificates are 
dated as of the Ist day of the month in which the 
applications were filed, but no certificates are dated 
prior to January 1, 1925. Loans on the security of 
such certificates may not be made before the expira- 
tion of two years after the date of the certificate. The 
fact that a certificate is stamped or marked “‘duplicate”’ 
does not destroy its value as security for a loan. 

4676. To whom loan may be made.—Only the 
veteran named in the certificate can lawfully obtain a 
loan on his adjusted service certificate and neither the 
beneficiary nor any other person than the veteran has 
any rights in this respect. The person to whom the 


loan is made must be known to the lending bank to be 


the veteran named in the certificate securing such note. 
The consent of the beneficiary is not required, the act 
providing that a loan on the security of the certificate 
may be made “with or without the consent of the 
beneficiary thereof.’’ Loans may be made to veterans 
adjudged incompetent only through the guardians of 
such veterans and pursuant to specific order of the court 
having jurisdiction. Certified copy of court order must 
be submitted if note be presented for redemption by 
the United States Veterans’ Bureau. 

4677. By whom loans may be made.—Any national 
bank or any bank or trust company incorporated under 
the laws of any State, Territory, possession, or the 
District of Columbia, hereinafter referred to as any 
“bank,” is authorized to loan to any veteran upon his 
promissory note secured by his adjusted service certifi- 
cate and after two years from the effective date there- 
of, any amount not in excess of the loan value of the 
certificate at the date the loan is made. Each certifi- 
cate contains on its face a table for determining the 
loan value of the certificate, but it is provided by amend- 
ment to the World War adjusted compensation act 
dated February 27, 1931, that the loan value of any 
certificate shall at no time be less than 50 per cent of 
the face value. Upon the making of such loan, the 
lending bank shall promptly notify the bureau of the 
name of the veteran, the A number shown immediately 
after the name, the number of the certificate, the 
amount, the rate of interest, and date of loan; however, 
this requirement may be waived by the director. 





4678. Form of note.—The form of note used m 
making loans secured by adjusted service certificates 
should substantially follow United States Veterans’ 
Bureau Form No. 6615 or 6615-a. United States 
Veterans’ Bureau Form 6615-a is as follows: 


One year after date I promise to pay to the order of 
dollars for value received, with interest after date until paid 
at the rate of __-. per cent per annum, simple interest 
at the rate of ___. per cent per annum, compounded annually on the 
anniversary of the date of the note. 

This note is payable at the bank named above. 

If the principal and interest of this note are not paid at maturity, the 
maker and all indorsers hereby authorize the holder, at his option, evi- 
denced by the holder’s indorsement to that effect hereon, to extend the 
maturity of this note for a period of one year, and to repeat such extension 
from year to year. Whenever the holder shall indorse an extension of 
maturity hereon, this note and all indorsements hereon shall remain 
in full force and effect according to their original tenor, except that 
the maturity of the note shall then be deemed for all purposes to be that 
stated in the latest extension. 

As collateral security for the prompt payment of this note I have 
delivered to and do hereby pledge os the holder of this note my ad- 
justed service certificate No. -...-- , further identified 
by No. A This note may t. a discounted, or rediscounted 
and the certificate pledged herewith may be transferred in accordance 
with the provisions of the World War adjusted compensation act, as 
amended. If the — and interest of this note are not paid at its 
maturity, any bank holding this note and certificate may, at any time 
after maturity of the loan, but not before the expiration of six months 
after the loan was made, present this note and certificate to the Director 
of the United States Veterans’ Bureau in order to secure payment of this 
loan, S, provided in the World War adjusted compensation act, as 
amen 


(Signature of veteran) 


(Please print or typewrite Name of veteran 
name and address of veteran Street address or route number 
here.) City or town and State 


The form ofindorsement used in accordance with the second paragraph 
of Form 6615-a should be substantially as follows: 
The principal and interest of this note not having been paid at matur- 
ity, the maturity is hereby extended to 
(Date of new maturity) 


, Holder 
(Signature of holder) 


4679. Interest charges.—The rate of interest which 
a bank may charge upon such a loan shall not exceed 
by more than 2 per cent per annum the rate charged 
at the date of the loan for the discount of 90-day com- 
mercial paper under section 13 of the Federal reserve 
act by the Federal reserve bank of the district in which 
the lending bank is located. As to all loans made on or 
after February 27, 1931, the rate of interest must not 
exceed (a) simple interest at a rate 2 per cent above the 
Federal reserve discount rate of the district of the lend- 
ing bank, or (b) 4% per cent interest compounded an- 
nually, whichever is the lower. In no event shall the 
rate of interest charged exceed the maximum legal rate 
established for the State, Territory, or possession of the 
United States in which the bank is located. When a 
loan is made by a bank located in a Territory or pos- 
session not embraced in any Federal reserve district, 
the highest rate charged by any Federal reserve bank 
at the date of the loan for the discount of 90-day com- 
mercial paper may be taken as the basis for establish- 
ing the rate of interest on loans made in such Territory 
or possession. In no event may the rate of interest 
charged on loans made subsequent to February 27, 
1931, exceed 4% per cent compounded annually. The 
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rates of interest charged on loans made outside the 
continental limits of the United States by a branch of a 
bank whose head office is in the Federal reserve dis- 
trict are governed by the discount rate charged by the 
Federal reserve bank in which such head office is 
located, provided, however, that in no event shall a 
rate charged for any loan made on or after February 
27, 1931, exceed 4% per cent compounded annually. 
No charge, other than the interest charge provided 
herein, may be made by the lending bank, the act pro- 
viding, under penalty, that such bank shall not charge 
or collect, or attempt to charge or collect directly or 
indirectly, any fee or other compensation in respect of 
any loan made upon the security of an adjusted- 
service certificate except the interest authorized by law. 
Any violation of this provision will make the loan 
void. On notes containing option of extension in the 
form prescribed in section 4678 of these regulations, 
the interest rate may continue at the rate charged on 
the date the loan was originally made. 

4680. Sale or discount of note by holding bank.— Any 
bank holding a note secured by an adjusted service 
certificate may sell the note to any bank authorized 
to make a loan to a veteran and deliver the certificate 
to such bank. In case a note secured by an adjusted 
service certificate is sold or transferred, the bank selling, 
discounting, or rediscounting the note is required by 
law to notify the veteran promptly by mail at his last 
known post-office address. No adjusted service 
certificate is negotiable or assignable, or may serve as 
security for a loan, except as provided in section 502 
of the World War adjusted compensation act, as 
amended. Any negotiation, assignment, or loan made 
in violation of section 502 of the World War adjusted 
compensation act is void. In case of sale, discount 
or rediscount by the bank which made the loan, the 
note or notes should be accompanied by the affidavit 
required by paragraph 4685 of these regulations. 

4681. Rediscounts with Federal reserve banks.— 
Upon the indorsement of any bank, which shall be 
deemed a waiver of demand, notice and protest by 
such bank as to its own indorsement exclusively, and 
subject to regulations to be prescribed by the Federal 
Reserve Board, any such note secured by an adjusted 
service certificate and held by a bank is made eligible 
for discount or rediscount by the Federal reserve bank 
of the Federal reserve district in which such bank is 
located, whether or not the bank offering the note for 
discount or rediscount is a member of the Federal 
reserve system and whether or not it acquired the 
note in the first instance from the veteran or acquired 
it by transfer upon the indorsement of any other bank; 
provided that at the time of discount or rediscount 
such note has a maturity not in excess of nine months, 
exclusive of days of grace, and complies in all other 
respects with the provisions of the law, the regulations 
of the Federal Reserve Board and these regulations. 





Redemption by bureau. 

4682. If the veteran does not pay the loan at its 
maturity, the bank holding the note and certificate 
may at any time after the maturity of the loan, but 
not before the expiration of six months after the loan was 
made, present them to the director of the bureau. The 
director may in his discretion accept the certificate and 
note and pay the bank in full satisfaction of its claim, 
the amount of the unpaid principal due it, and the 
unpaid interest at the rate fixed in the note, up to the 
date of the check issued to the bank. 

4683. It will be the policy of the bureau to redeem 
all loans made in accordance with the law and regu- 
lations made pursuant thereto, when such loans are 
made in good faith to the veteran to whom the certifi- 
cate was issued. If, while his certificate is held by a 
bank as security for a Joan, the veteran applies for the 
increased loan value authorized by the amendment to 
the World War adjusted compensation act dated Feb- 
ruary 27, 1931, whether or not the loan has matured, 
the veteran and the bank will be informed fully of the 
provisions of this section and that the bank may make 
the loan for the additional amount or, upon request of 
the veteran, may send the note and certificate to the 
director of the bureau. The director shall, if the loan 
was legally made, accept such certificate and note, and 
pay to the bank in full satisfaction of its claim the 
amount of the unpaid principal due it and the unpaid 
interest at the rate fixed in the note, up to the date of 
the check issued to the bank, or up to the date of 
maturity of the loan whichever is the later date. If 
the loan has not matured the bank may waive its 
right to interest up to date of maturity or any portion 
of such interest. 

4684. If the veteran dies before the maturity of the 
loan, the amount of the unpaid principal and the 
unpaid interest accrued up to the date of his death 
shall be immediately due and payable. In such case, 
or if the veteran dies on the day the loan matures or 
within six months thereafter, the bank holding the 
note and certificate shall, upon notice of the death, 
present them to the director, who shall pay to the 
bank, in full satisfaction of its claim, the amount of 
the unpaid principal and unpaid interest, at the rate 
fixed in the note, accrued up to the date of the check 
issued to the bank; except that if, prior to the payment, 
the bank is notified of the death by the director and 
fails to present the certificate and note to the director 
within 15 days after the notice, such interest shall be 
only up to the fifteenth day after such notice. 

4685. In order to be eligible for redemption by the 
bureau, the note and certificate must be accompanied 
by an affidavit of a duly authorized officer (the capacity 
in which the officer serves must be shown) of the lending 
bank showing that the said bank has not charged or 
collected, or attempted to charge or collect, directly or 
indirectly, any fee or other compensation in respect of 
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the loan, or any other loan made by the bank under 
the provisions of section 502 of the World War adjusted 
compensation act, except the rate of interest specified 
in the section of the act cited; that the person who ob- 
tained the loan is known to the lending bank to be the 
person named in the adjusted service certificate; and 
that notice required by paragraph 4677 of these regula- 
tions was promptly given. In case the note was sold or 
discounted by the lending bank, there should be ineor- 
porated in the affidavit a statement that the veteran 
was notified promptly of the transfer by mail to his last 
known address. In case the note was resold or redis- 
counted by any other bank, affidavit shall be made by 
a duly authorized officer of such bank that proper notice 
of such resale or rediscount was promptly mailed to the 
veteran at his last known address. The proper execu- 
tion of the appropriate affidavit on Form No. 6615 will 
be considered as a compliance with the requirements 
of this paragraph. A single affidavit setting forth the 
full particulars may be accepted to cover any num- 
ber of veterans’ notes submitted for redemption at one 
time. The affidavit must be executed before a judge 
of the United States court, United States commissioner, 
United States district attorney, United States marshal, 
collector of internal revenue, collector of customs, 
United States postmaster, clerk of court of record 
under the seal of the court, an executive officer of an 
incorporated bank or trust company, under his official 
designation and the seal of the bank or trust company, 
or a notary public under his seal, or a diplomatic or con- 
sular officer of the United States, under his official seal. 


SECTIONS 502 AND 503 OF THE WORLD WAR 
ADJUSTED COMPENSATION ACT, AS AMENDED 


LOAN PRIVILEGES 


Sec. 502. (a) A loan may be made to a veteran 
upon his adjusted service certificate only in accordance 
with the provisions of this section. 

(b) Any national bank, or any bank or trust com- 
pany incorporated under the laws of any State, Terri- 
tory, possession, or the District of Columbia (herein- 
after in this section called ‘‘bank’’), is authorized, after 
the expiration of two years after the date of the certifi- 
cate, to loan to any veteran upon his promissory note 
secured by his adjusted service certificate (with or with- 
out the consent of the beneficiary thereof) any amount 
not in excess of the loan basis (as defined in subdivision 
(g) of this section) of the certificate. The rate of inter- 
est charged upon the loan by the bank shall not exceed, 
by more than 2 per centum per annum, the rate charged 
at the date of the loan for the discount of 90-day com- 
mercial paper under section 13 of the Federal Reserve 
Act by the Federal reserve bank for the Federal reserve 
district in which the bank is located. Any bank holding 
a note for a loan under this section secured by a certifi- 
cate (whether the bank originally making the loan or a 
bank to which the note and certificate have been trans- 
ferred) may sell the note to, or discount or rediscount 
it with, any bank authorized to make a loan to a veteran 
under this section and transfer the certificate to such 








bank. Upon the indorsement of any bank, which 
shall be deemed a waiver of demand, notice, and protest 
by such bank as to its own indorsement exclusively, 
and subject to regulations to be prescribed by the 
Federal Reserve Board, any such note secured by a 
certificate and held by a bank shall be eligible for 
discount or rediscount by the Federal reserve bank 
for the Federal reserve district in which the bank is 
located. Such note shall be eligible for discount or 
rediscount whether or not the bank offering the note 
for discount or rediscount is a member of the Federal 
Reserve System and whether or not it acquired the 
note in the first instance from the veteran or acquired 
it by transfer upon the indorsement of any other bank. 
Such note shall not be eligible for discount or rediscount 
unless it has at the time of discount or rediscount a 
maturity not in excess of nine months exclusive of days 
of grace. The rate of interest charged by the Federal 
reserve bank shall be the same as that charged by it for 
the discount or rediscount of 90-day notes drawn for 
commercial purposes. The Federal Reserve Board is 
authorized to permit, or on the affirmative vote of at 
least five members of the Federal Reserve Board to 
require, a Federal reserve bank to rediscount, for any 
other Federal reserve bank, notes secured by a certifi- 
cate. The rate of interest for such rediscounts shall 
be fixed by the Federal Reserve Board. In case the 
note is sold, discounted, or rediscounted the bank 
making the transfer shall promptly notify the veteran 
by mail at his last known post-office address. 

(ce) If the veteran does not pay the principal and 
interest of the loan upon its maturity, the bank holding 
the note and certificate may, at any time after maturity 
of the loan but not before the expiration of six months 
after the loan was made, present them to the Director. 
The Director may, in his discretion, accept the certifi- 
cate and note, cancel the note (but not the certificate), 
and pay the bank, in full satisfaction of its claim, the 
amount of the unpaid principal due it, and the unpaid 
interest accrued, at the rate fixed in the note, up to the 
date of the check issued to the bank. The Director 
shall restore to the veteran, at any time prior to its 
maturity, any certificate so accepted, upon receipt 
from him of an amount equal to the sum of (1) the 
amount paid by the United States to the bank in 
cancellation of his note, plus (2) interest on such 
amount from the time of such payment to the date of 
such receipt, at 6 per centum per annum, compounded 
annually. 

(d) If the veteran fails to redeem his certificate from 
the Director before its maturity, or before the death of 
the veteran, the Director shall deduct from the face 
value of the certificate (as determined in section 501) 
an amount equal to the sum of (1) the amount paid by 
the United States to the bank on account of the note of 
the veteran, plus (2) interest on such amount from the 
time of such payment to the date of maturity of the 
certificate or of the death of the veteran, at the rate of 
6 per centum per annum, compounded annually, and 
shall pay the remainder in accordance with the pro- 
visions of section 501. 

(e) If the veteran dies before the maturity of the 
loan, the amount of the unpaid principal and the un- 
paid interest accrued up to the date of his death shall be 
immediately due and payable. In such case, or if the 
veteran dies on the day the loan matures or within six 
months thereafter, the bank holding the note and certifi- 
cate shall, upon notice of the death, present them to the 
Director, who shall thereupon cancel the note (but not 
the certificate) and pay to the bank, in full satisfaction 
of its claim, the amount of the unpaid principal and 
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unpaid interest, at the rate fixed in the note, accrued 
up to the date of the check issued to the bank; except 
that if, prior to the payment, the bank is notified of 
the death by the Director and fails to present the certifi- 
cate and note to the Director within fifteen days after 
the notice, such interest shall be only up to the fifteenth 
day after such notice. The Director shall deduct the 
amount so paid from the face value (as determined 
under section 501) of the certificate and pay the re- 
mainder in accordance with the provisions of section 501. 

(f) If the veteran has not died before the maturity of 
the certificate, and has failed to pay his note to the 
bank or the Federal reserve bank holding the note and 
certificate, such bank shall, at the maturity of the 
certificate, present the note and certificate to the 
Director, who shall thereupon cancel the note (but not 
the certificate) and pay to the bank, in full satisfaction 
of its claim, the amount of the unpaid principal and 
unpaid interest, at the rate fixed in the note, accrued 
up to the date of the maturity of the certificate. The 
Director shall deduct the amount so paid from the face 
value (as determined in section 501) of the certificate 
and pay the remainder in accordance with the pro- 
visions of section 501. 

(g) The loan basis of any certificate at any time 
shall, for the purpose of this section, be an amount 
which is not in excess of 90 per centum of the reserve 
value of the certificate on the last day of the current 
certificate year. The reserve value of a certificate on 
the last day of any certificate year shall be the full re- 
serve required on such certificate, based on an annual 
level net premium for twenty years and calculated in 
accordance with the American Experience Table of 
Mortality and interest at 4 per centum per annum, 
compounded annually. 

(h) No payment upon any note shall be made under 
this section by the Director to any bank, unless the 
note when presented to him is accompanied by an affi- 
davit made by an officer of the bank which made the 
loan, before a notary public or other officer designated 
for the purpose by regulation of the Director, and 
stating that such bank has not charged or collected, or 
attempted to charge or collect, directly or indirectly, 
any fee or other compensation (except interest as au- 
thorized by this section) in respect of any loan made 
under this section by the bank to a veteran. Any bank 
which, or director, officer, or employee thereof who, 
does so charge, collect, or attempt to charge or collect 
any such fee or compensation, shall be liable to the 
veteran for a penalty of $100, to be recovered in a civil 
suit brought by the veteran. The Director shall upon 
request of any bank or veteran furnish a blank form for 
such affidavit. 

(i) The Director of the United States Veterans’ 
Bureau is authorized, through such officers and at such 
regional offices, suboffices, and hospitals of the United 
States Veterans’ Bureau as he may designate, and out 
of the United States Government life insurance fund 
established by section 17 of the World War Veterans’ 
Act, 1924, as amended, to make loans to veterans upon 
their adjusted service certificates in the same amounts 
and upon the same terms and conditions as are applica- 
ble in the case of loans made under this section by a 





bank, and the provisions of this section shall be appli- 
cable to such loans; except that the rate of interest shall 
be 2 per centum per annum more than the rate charged 
at the date of the loan for the discount of ninety-day 
commercial paper under section 13 of the Federal Re- 
serve Act by the Federal reserve bank for the Federal 
reserve district in which is located the regional office, 
suboffice, or hospital of the United States Veterans 
Bureau at which the loan is made, but in no event shall 
the rate of interest exceed 6 per centum per annum. 


(j) For the purpose of enabling the director to make 
such loans out of the United States Government life 
insurance fund the Secretary of the Treasury is author- 
ized to loan not exceeding $25,000,000 to such fund with 
interest at the rate of 4 per centum per annum (begin- 
ning on the date the check for each amount loaned to 
a veteran is paid by the Treasurer of the United States), 
compounded annually, on the security of bonds held in 
such fund. 

(k) The disbursing officers of the United States 
Veterans’ Bureau shall be allowed credit in their 
accounts for all loans made in accordance with regula- 
tions and instructions of the director. 


(1) For the purpose of this section the loan basis pro- 
vided in subdivision (g) shall at no time be less than 50 
per centum of the face value of the certificate, and in 
no event shall the rate of interest on any loan made 
after this subdivision takes effect exceed 444 per centum 
per annum, compounded annually. If at the time of 
application to the Administrator of Veterans’ Affairs 
for a loan the principal and interest on or in respect of 
any prior loan under this section have not been paid in 
full by the veteran (whether or not the loan has 
matured), then, on request of the veteran, the Ad- 
ministrator shall (1) pay or otherwise discharge such 
unpaid principal and so much of such unpaid interest 
(accrued or to accrue) as is necessary to make the 
certificate available for use as security for the new 
loan and (2) deduct the same from the then existing 
loan basis of the certificate. 


(m) Loans made by the Administrator of Veterans’ 
Affairs under this section may at his option be made 
out of the United States Government life insurance 
fund, or out of the Adjusted Service Certificate Fund 
created under section 505. 

Sec. 503. No certificate issued or right conferred 
under the provisions of this title shall, except as pro- 
vided in section 502, be negotiable or assignable or 
serve as security fora loan. Any negotiation, assign- 
ment, or loan made in violation of any provision of 
this section shall be held void. If any person is named 
as beneficiary by the veteran as a consideration for the 
making of a loan to the veteran by such person or any 
other person, such naming shall be void. Any person 
who accepts an assignment of a certificate or receives a 
certificate as security for a loan contrary to the pro- 
visions of this title, or who makes a loan to a veteran in 
consideration of the naming by the veteran of such 
person or any other person as beneficiary, shall be 
guilty of a misdemeanor and shall upon conviction 
thereof be fined not more than $500 or imprisoned not 
more than one year, or both. 
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DETAILED FEDERAL RESERVE STATISTICS, ETC. 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE 
NOTE STATEMENT 


{In thousands of yonnentes 





1931 














| Feb.28 | Jan.31 Feb. 28 
Fascicesinieted 
| 


RESOURCES 


Gold with Federal reserve agents s 7 | 1, 788, 659 1, 619, 405 
Gold redemption fund with United States Treasury 36 34, 844 54, 297 





Gold held exclusively against Federal reserve notes 1, 743, 046 1, 823, 503 1, 673, 702 
Gold settlement fund with Federal Reserve Board é 473, 690 421, 666 646, 153 
Gold and gold certificates held by banks 853, 633 816, 935 644, 884 





Total gold reserves * ‘ : 3, 070, 369 3, 062, 104 | 2, 964, 739 
Reserves other than gold--. | 173, 760 180, 405 186, 287 





Total reserves... - 3, 244, 129 3, 242, 509 3, 151, 026 
Nonreserve cash 71, 137 77, 181 60, 874 





Bills discounted ! | 97,563; 231,728 352, 917 
Bills bought: 


Outright | 95 | 124, 000 233, 089 
Under resale agreement . 78 1, 384 37, 161 








i TE a ae er ee ai usa le es ae eae , 973 | 125, 384 270, 250 
United States securities: 

Bought outright ? ; 477, 044 
Under resale agreement 








Total United States securities 599, 463 479, 934 
Other reserve bank credit: 








13, 080 
Due from forei 699 | 721 
Reserve bank , 806 | 23, 317 





Total reserve bank credit outstanding 925, 504 | 1, 140, 219 








Federal reserve notes of other reserve banks 15, 874 | 
Uncollected items not included in float 475, 522 | 
Bank premises 7 192 | 

All other resources 





5, 083, 317 








LIABILITIES 

Federal reserve notes: | | 
Held by other Federal reserve banks -----.-__- 5, 87 22, 648 24, 721 
Outside Federal reserve banks F , 462, 248 1, 471, 491 1, 631, 255 





Total notes in circulation ; | 4,478, 122 | 1, 494, 139 1, 655, 976 


Deposits: “a 
Member bank—reserve account 2, 343, 373 2, 397, 523 | 
Government 33, 136 26, 773 
Foreign | 5, 19% 5, 753 
Other deposits 18, 378 








Total deposits... , 196 | 2, 448, 427 


Deferred +s aah items 475, 522 403, 156 
pa paid in 169, 131 169, 493 
274, 636 | 274, 636 

13, 280 | 12, 363 

Total liabilities 4, 809, 887 4, 802, 214 
Contingent liability on bills purchased for foreign correspondents 456, anil 447, 444 


FEDERAL RESERVE NOTE STATEMENT 

















Federal reserve notes: | 
Issued to Federal reserve banks by Federal reserve agents 1, 870, 232 1, 974, 999 2, 027, 350 
Held by Federal reserve banks ‘ 392, 110 | 480, 860 371, 374 





Ee OE ONT ALT EE en | AE Oe eee See 1, 478, 122 | 1, 494, 139 | 1, 655, 976 
wongold. held by agents as security for notes issued to banks: 








1, 709, 384 | 1, 788, 659 1, 619, 405 
265, 365 303, 702 594, 683 


1, 974, 749 | 2, 092, 361 | 2, 214, 088 











1 Includes bills Aeniaten for Federal intermediate credit bank as eve: Latest month, none; month ago, none; year ago, $250,000 
—_ _— secured by adjusted service certificates discounted for senmaniber banks as follows: Latest month, $48,000; month ago, $50,000; year ago, 
"? Includes bills payable in foreign correncies as follows: Latest month, $23,958,000; month ago, $36,119,000; year ago, $1,038,000. 

3 Uncollected items in excess of deferred availability items. 
« Excludes ‘‘ Federal reserve notes of other Federal reservice banks’’ which are consequently included in actual circulation. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE 
STATEMENT 


{In thousands of dollars. Figures are for Feb. 28, 1931] 


New | Phila- | Cleve-| Rich- 
York /|delphia} land | mond 


Minne-} Kansas San 


Total Boston City s| Fran- 
city | 


| } 
Atlanta'C hicago} Lone apolis 


cisco 
RESOURCES 
Gold with Federal reserve 

agents 9, 38 144,917) 366, 919) 160, 000! 192, 550 84, 080 133, 900) 191,000, 74,880) 47,025 a, 26, 350 220, 763 
“—, redemption fund with } 

U.S. Treasury ae 33, 66% 1 288 13, 600, 1, 235) 2,659; 1, 027 1, 113) 4,032) 1, 551 y 779 





Gold held exclusively | i | | 
| 





against Federal reserve | 
soe _-ceeee| 1,743, 046) 146, 205) 380, 519) 161, 235) 
Gold settlement fund with 
Federal Reserve Board... __-- 473, 690) 26, 204! 171,844 38,604) 48,062) 15,508 13,359 84,969 16,497) 10,186) 14,515 13,507, 20,435 
Gold and gold certificates held ail | 
by banks_. A 4 in. 853, 633 534, 786 30, 356} 67, 961 5, 318 7,596) 96,124) 11, 016) 6,312} 14, 031 4,879 40,033 


195, 209, 85, 107; 135, 013 195, 032) 76,431) 47,506) 68,414 27,129 225, 246 








Total gold reserves ate “8,070, 369) 207, 630 “1, 087, 149 "230, 195| 311, 232) 105, 933 155, 968) 376,125, 103, 944) 64, 004 96, 960 45,515) 285,714 
Reserves other than gold 173, 760) 16, 088) 10,823, 8,458! 21,636) 11, 743) 5, 064 7,682 8,498 10,769 


Total reserves............| 3 3, 244, 129 223, 718 1, 135, 225 241, ,219) 325, 131) 16,7 756) 164, 426) 397, 761 115, 687) 69, 068) 104, 642 54,013) 296, 483 
Nonreserve cash 71, 137 8, 320 16, 598 3, 983 4,342; 4,892) 4,825) 9,870) 5,019) 1,686 2 024 3, 330, 6, 248 
Bills discounted: | | 
Secured by U. S. Govern- | 

ment obligations. aia. 62, 987 4, 145 16, 670 8; 643 8, 543 1, 525 392 7, 031 3, 810 414 882) 163 10, 769 
Other bills discounted - - -- _ 576) 7, 447| 24,379 16,254) 10,519 15, 962 MN 813} 10,842 5, 803 3,449) 10, 648 7, 049 4,411 


Total bills discounted _-__| 197, 563}, 11, 592! 41,049) 24, 897 19, 062 17, 487 ‘18, 205! 17,873 9, 613! 3, 863) 11, 530 7,212) 15,180 
ny ER ee 108, 973 8, 397) 37, 489 2, 372 10, 217 1, 782 6, 693} _18, 507 5,378) 3,251 5, 516; 3,279 11,092 


U.S. Government securities: | | | | | 
y meng MecbNipest ae ebiiwonin 75, 722 1, 820) 30,179 1,353, 1, 161 , 53] 225; 22, 191! 692) 5,111 679 = 10, 380 400 
Treasury notes : 168, 334), 11, 916) 41,140, 17,110) 22,433 4,364 ‘ , 899} 16,503) 12,058) 7,915) 8,766! 5,015! 17,215 
Certificates — DANS. ...... 855, 407} 32, 817| 112, 609) 32, 101| 34,765, 11, 366 3, 602) 43, 150 1], 401) 13, 113} 24,583! 14,042 21,858 


Total U. S. Government a paw | | 
sec iin ps See 599, 463)! 46, 553) 183, 928 50, 564) 58,359 17, 261 7. 726) 81,844) 24, 151| 26, 139} 34,028} 29,437 39, 47 3 


| 





Total bills and securities __ 905, 999 66, 542} 262, 466, 77,833; 87,638 36,530) 32 , 624) i: 3, 224 39, 142! 33, 253} 51,074; 39,928 

Due from foreign banks____- 699 53 228 69| 71 28 25} * 16 20 21 
Federal reserve notes of other | | | 
Federal reserve banks. -_-_-_-_-- 15, 874 290) 3, 675 398) 935 1,453) 1, 164| 2, 974 809) 821 , 248 401 
Uncollected items._.- e 5 494, 328), 54, 24: 137,492 39, 798) 42,812, 35,784) 17,302) 61,133) 19,692) 9,754] 26,300; 17,929 
eee ee 58, 192) 3, 458) 15, 240 2, 614) 7, 066 3, 365 2, 573 &, 061 3, 635) 1, 926 3, 803 1, 830, 
All other resources - - -__- ; 19, 529) 7, 024 467) 1, 279 . 168) 3, 951 1, 343 1, 820) 541 y 


¥ | 
Total resources ss ri 809, 887 356, 50) 1, 577, 948 368, 381 469, 274 199, , 976 226, 890 594, 461) 185, 829) 117, 065 


LIABILITIES | ii | 
Federal reserve notes in actual | | 
circulation. -....-....--.---.--| 1,478, 122}, 126,335) 275, 197) 143, 081) 182,885) 82,956} 129,724) 150,573; 78, 451/ 
Deposits: | 
Member bank—reserve ac- | 
count - 5 wea = .| 2, 343, 373)) 139, 865) 1,004,578, 139, 730) 191,665 59,924) 58,978) 319,111) 67,893) 46,776) 82, 584) 
Government - ; a 33, 136! 3, 249 8, 222 1,201' 4,217 3,917| = 2,156) = 3, 202! 1: 300; 1,220 679) 
Foreign | eres: - 5, 193 432 1, 332 570 581 230, 207| 777\ 201) 132! 167) 
Other deposits ---__- 17, 494 19 8, 771 216 =: 1, 691 51) 335, 388) 324) Lia 264) 


48, 026) 66,415) 26,844 167,635 











Total deposits___.._.__.- -| 2,399, 196 “143, 565) 1,022,903 141,717, 198,154 64, 122 61, 676) 323, 478) 69,718, 48,207 84,694) 60,070) 180, +92 
nee availability items..-..| 475,522) 53,595, 130,640) 37,498 42,427  34,257| 17,380) 58,307) 20,887, 9,815) 24,896) 17,474) 28, 346 
Capital paid in___-__- ; 169, 131 11, 862 65,678, 16,778 15,795 5, 750 5, 2! 57 20, 037) | 4,871 3, 053 z 255) 4,330; 11,465 
ar | — 636 21, 299 80,575) 27,065 28,971) 12,114 39, 936) 10,562, 7,144 = 8, 702 8,936; 18,475 
All cinee liabilities - - ae 3, 28 2, 955) 242 ~=—s:1, 042 777) 1, 996 2,130) 1, 340 820 421) 681) 682 





Total liabilities ___- | 4, 809, 887 356, 850 1, 577, 948, 366,381) 469,274 199,976) 226, 890) 594, 461; 185,829) 117,065 189, 383 118, 335) 407, 495 
Reserve ratio (per cent) - . cd 83.7 82.9) 87.5 #4. 7 hash 3 79. 4) __%§ 9 83. 9} 78. 1 71. 8 69. 2) 62. q 85. 1 


FEDERAL RESERVE NOTE | | | | 
STATEMENT | | | 
| 
Federal reserve notes: | | | | 
iageed 4 Le Sey banks by | | | 
| 1, 870, 2382), 152,185) 396,595) 168,484 214,098 94,974) 154,441) 202,360) 87,081) 52,755) 77,526) 32,271) 237, 462 
Hela yy ¥. -t banks (!)_...| 392, 110|) 25,850) 121,398) 25, 403 31, 213 213, 12,018} 24,717) 651, 787| 8,630 4, 739 11,111) 5,427) 69,827 








In actual circulation | 1,478, 122 “126, 335 275, 197 143, 081) “182, 2, 885 82, 956) 129, 724 , 573) 78,451; 48, = 66,415) 26, 844| 167, 635 
Collateral held by agent as | | | | } 
| 


security for notes issued to | | 
. | | ' ' | | 
| 1,709, 384), 144,917) 366,919 160,000, 192,550 84,080 133, 900 74,880, 47, 023 67,000 26,350) 220, 763 
265, 7 18, 192) 59, nm 23, - 26,667 18, 201) 23, 141 13,300, 6, 022 15, = 9, 164; 24, 388 


| 


1 Excludes ‘‘ Federal reserve notes of other Federal reserve banks,” which are consequently included in ‘‘actual circulation.” 
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CHANGES IN MEMBERSHIP 


On February 20, 1931, there were 7,969 active mem- 


ber banks in tne Federal reserve system, 


including 


6,968 national banks and 1,001 State bank members. 
Below are given all changes, except suspensions and 


insolvencies, between 


affecting the list of active member banks. 


Date 


| Marine Trust Co., Buffalo, N. Y., 





CHANGES 


(* Consolidations’’ shown below include “ absorp- 


tions,’’ ‘‘ mergers,’’ etc.) 


District No. 1—Boston 


National Bank of Commerce, Providence, R. 1., 


title changed to National Bank of Commerce & 
Trust Co 


| First National Bank, Manchester, N. H 


Voluntary liquidation; terminal. 


; | First National Bank, West Newton, Mass 
| Newton Trust Co., member 


Consolidated under charter and title of New- 
ton Trust Co., member. 


District No. 2—NEW YORK 


member _ _. 
Commercial Trust Co., nonmember... 
Consolidated under charter and title of the 
Marine Trust Co., member 
National Bank of Argyle, Argyle, N. Y 
Primary organization. 
Le Roy National Bank, Le Roy, N. Y 
Bank of Le Roy, nonmember. 
Consolidated under charter and title of Bank 
of Le Roy, nonmember____- 
Columbus National Bank, Paterson, N. J 
second National Bank. 
Consolidated under charter and title of Sec- 
ond National Bank 
First National Bank & Trust Co., Middletown, 
M; ¥ 


| Mere hants National Bank 


Consolidated under new charter and title of 
First Merchants National Bank & Trust 
Co 


District NO. 3—PHILADELPHIA 


West Shore National Bank, Lemoyne, Pa_-. 
Primary organization. 

Miners National Bank, Nanticoke, Pa 
Conversion of Miners Trust Co., member 

Pine Grove National Bank, Pine Grove, Pa., title 


changed to Pine Grove National Bank & Trust | 


Co. 
American Bank & Trust Co., 
member. jae 
City Bank & Trust Co., nonmember___ 
Consolidated under new charter and title of 
American Bank & Trust Co., nonmember. 


Hazleton, Pa., 


District No. 4—CLEVELAND 


| Citizens National Bank, Monessen, Pa 


| First National Bank & Trust Co-___- 


Consolidated under charter and title of First 
National Bank & Trust Co--_-- 
Kentucky National Bank, Catlettsburg, Ky 
Farmers & Merchants Bank, nonmember 


Consolidated under charter of Farmers « | 
Merchants Bank and title of Kentucky | 


Farmers Bank, nonmember----__------__--! 
oe Savings & Banking Co., Barberton, 
io, member, title changed to First-City Sav- | 
ings Bank. | 
First City Trust & Saving Bank, Akron, tonnes 
member ‘ 
Ohio State Bank & Trust Co., nonmember____- 
Consolidated under charter and title of First 
City Trust & Savings Bank, member 
Merchants State Bank, New Philadelphia, Ohio, 
member 
Liquidation. 
Marine National Bank, Ashtabula, Ohio_- 
Succeeded by Marine Savings Bank C 0., 
nonmember. 
Broadway National Bank, Scottsdale, Pa_- 
First National Bank 
Consolidated under charter and title of First 
ener Bank- 


January 21, and February 20, 


Capital 


$150, 000 


100, 000 
1,000, 000 


1, 000, 000 


10, 000, 000 
1, 250, 000 


10, 000, 000 | 
40, 000 | 


100, 000 


100, 000 
100, 000 
200, 000 
750, 000 


750, 000 


100, 000 | 


200, 000 


250, 000 


100, 000 


300, 000 
300, 000 


400, 000 
125, 000 








HANGES | 


tions,’’ ‘‘ mergers,”’ etc.) 


4 c 
(‘ Consolidations’’ shown below include “ absorp- Capital 

















District No. 5—RICHMOND 


Union National Bank, Lenoir, N. C 
Succession to First National Bank which 
closed Dec. 17, 1930. 
First National Bank, Clendenin, W. Va-_-_-_- 
Farmers & Citizens State Bank, nonmember__- 
Consolidated under charter and title of Farm- | 
ers & Citizens State Bank, nonmember 
Bank of Romney, Romney, W. Va__-- 
Admitted to membership. 
Peoples National Bank of Gate City, Va 
Succeeded by Peoples National Bank in Gate 
City 


District NO. 6.—ATLANTA 


First National Bank, Carrollton, Ga__- 
Peoples Bank, member. mu! 
Consolidated under charter and title of | 
Peoples Bank, member ___- 


| City National Bank, Knoxville, Tenn_.-___- 
| East Tennessee National Bank 


Consolidated under charter and title of East 
Tennessee National Bank | 
First National Bank, Newville, Ala .....----- : 


| Farmers State Bank, nonmember -. 


Consolidated under charter and “title of 
Farmers State Bank, nonmember - 


| First National Bank, McComb City, Miss. el 


Resumed business. 


District No. 7—CHICAGO 


| First National Bank, Paris, Il_. 


Absorbed by Edgar County National Bank } 
& Trust Co. and Citizens National Bank. | 
First National Bank, Cuba, Il____..-.---.---- 
State Bank of Cuba, nonmember 
Consolidated under charter and title of State 
Bank of Cuba, member. __. os 
American Trust Co., South Bend, Ind., member 
La Salle State Bank, nonmember__- 
Consolidated under charter and title of Amer- 
ican Trust Co., member 
First National Bank, Stonington, Til... 
Farmers State Bank, nonmember-_--- 
Consolidated under charter of Farmers State 
Bank and title of First State Bank, non- 
member 
Citizens National Bank, C heboygan, Mich. 
Primary organization. 
Strauss National Bank & Trust Co., Chicago, Ill 
Franklin Trust & Savings Bank, nonmember - 
Consolidated under charter and title of Strauss) 
National Bank__-- 
First National Bank, St. C lair Shores, Mich. 
Lake Shore State Bank, nonmember - 
Consolidated under charter and title of First 
National Bank. 
Farmers& Merchants National Bank, Roseville, Ill. 
National Bank of Monmouth, Monmouth, Til. 
Consolidated under the charter and title of 
the National Bank of Monmouth_____-- 
Irving Park National Bank, Chicago, Ill_ 
Portage Park National Bs ink 
Inland Trust & Savings Bank, nonmember _- 
Consolidated under the charter of Irvi ing Park 
National Bank and title of vemamnivteahtanel 
National Bank__- 
Fenton State Savings Bank, ‘Fenton, “ Mich,. 
member - 
Commercial State Savings Bank, member- 
Consolidated under charter of Commercial 
State Savings Bank and title of State 
Savings Bank, member._.__--------------- ‘ 


District No. 8—St. Louis 


Peoples Savings Bank & Trust Co., Halls, Tenn. 
Bank of Halls, Halls, Tenn., nonmember. __. 
Consolidated under charter and title of Bank 
of Halls, nonmember 
Federal Bank & Trust Co., Little Rock, Ark_- 
Voluntary liquidation. 
First National Bank, Corinth, Miss__---- 
Resumed business. 
Phillips National Bank, Helena, Ark. 
Succession to Merchants & Planters “Bank, 
nonmember, which closed Nov. 17, 1930. 





50, 000 


100, 000 
60, 000 


60, 000 
1, 000, 000 
1, 000, 000 


, 000, 000 
25, 000 
25, 000 


25, 000 
50, 000 


150, 000 


50, 000 
50, 000 


50, 000 
500, 000 
50, 000 


500, 000 
50, 000 
25, 000 


25, 000 
50, 000 


, 900, 000 
200, 000 


000, 000 


50, 000 
50, 000 


200, 000 
200, 000 
300, 000 
300, 000 
300, 000 
525, 000 

25, 000 

50, 000 


50, 000 
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| CHANGES CHANGES 
Date | (‘‘Consolidations’’ shown below include ‘‘absorp-| Capital (** Consolidations’’ shown below include “*absorp-| Capital 
| tions,” = mergers,” ete. c.) tions,”’ ‘‘ mergers,”’ etc.) 








District No. 8—St. Lovis—Continued District No. 11—DaLLas—Continued 


Jan. 31 | | Bank of Marvell, Marvell, Ark q . 22) Farmers & Merchants National Bank, De Leon, 
} Resumed business. Tex 
Feb. 2) First National Bank, Smithton, Ill. Security State Bank, nonmember 
| Conversion of First State Bank of Smithton, Consolidated under charter and title of 
| nonmember. Farmers & Merchants National Bank 
Feb. 10 | Greenwood Bank & Trust Co., Greenwood, Miss. . First National Bank in Hutto, Tex--_--..----.---- 
Resumed business. City National Bank, Georgetown, Tex 
Feb. 16 | Citizens Bank, Festus, Mo \ Consolidated under charter and titie of City 
Voluntary withdrawal. National Bank, Georgetown, T 
Feb. 11 | First National Bank, aan Ark i 4 First National Bank, Wills Point, Tex 
Resumed business Van Zandt County National Bank 
Feb. | First National Beak, "Pontotoc, Miss 25, Consolidated under charter and title of First 
"| Resumed business. National Bank 
Feb. 20 | First National Bank, Harrison, Ark , First State Bank, Hillsboro, Tex., member-----.- 
| Restored to solvency and immediately sold Farmers National Bank 
to a State bank. Consolidated under new charter and title of 
| Central Bank & Trust Co., nonmember..-- 
ul District No. 9. ee APOLIS " First National Bank, Roscoe, T 


zs Roscoe State Bank, nonmember 
es bid y, Gary, 8. Dak d Consolidated under charter and title of the 


> sea under charter and title of First First . weno nod of Hemphill, Tex. ip pies 

ational Ban T ‘te, aia 

Jan. 10! Fergus Falls National Bank, Fergus Fails, Minn, re ne ae Cea ee Hemp- 
title changed to Fergus Falls Nationa! Bank & 
Trust Co. District No. 12—SAN FRANCISCO 


Jan. 19! First National Bank, Kenmore, N. Dak ; 
Broughton National Bank, Dayton, Wash 
Kenmore National Bank : Bank of Starbuck, Starbuck, Wash., nonmember 
Consolidated under charter and title of the Consolidated under charter and title of 


Kenmore National Bank 
Jan. National Bank of Lewistown, Mont ‘“ First tha ine cae a, 


State Bank of Moore, Mont., nonmember Citi National Bank 
Consolidated under charter and title of Na- ee ee _ A 
tional Bank of Lewistown, Mont A . © National Bankes canna title of First 
Nr ee irst National Bank, Preston, ts) 
District No. 10—KaANsAs City First Security Bank, nonmember 
Liberty National Bank, Weatherford, Okla Consolidated under charter and title of the 
Corn State Bank, nonmembe First Security Bank, nonmember 
Consolidated under charter and title of ; Garfield National Bank, Garfield, Wash 
| Liberty National Bank State National Bank 
Jan. 12! | American National Bank, Pryor, Okla Consolidated under charter and title of the 
First State Bank, Strang, Okla., nonmember State National Bank_-_- ‘ 
Consolidated under charter and title of Ameri- . Hollister National Bank, Hollister, Calif 
can National Bank, Pryor, Okla 5, Primary organization. 
Jan. 131 Citizens National Bank, Boulder, Colo ; ° Citizens State Bank, Tekoa, Wash., member 
Voluntary liquidation. Tekoa State Bank, member 
Jan. 14. First National Bank, Windsor, Colo Consolidated under — and title of Tekoa 
Farmers Bank, Severance, Colo., nonmember. _. State Bank, mem 
Consolidated under charter and title of First Feb. 9 | Bank of Oregon City, Oregon City, Oreg 
National Bank, Windsor, Colo 000 Voluntary withdrawal. 


| First National Bank, Ralston, Okla 1 

Not reported in period in which change took lace 

| Bank of Commerce, nonmember. ----- ===. ? Previously reported in February BULLETIN, but Peoples Bank here 
Consolidated under charter of Bank of Com- referred to as nonmember instead of member. 


merce and title of First Bank of Commerce, . 
Fiduciary Powers Granted to National Banks 


nonmember 

, r . F uring the month ended February e 
migeeaes ane ees shearananetaadtane Federal Reserve Board approved applications of the 
i nationai banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) reg- 
istrar of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 

the national bank is located. 


Dis- 
. Powers 
District No, 11—DALLAS Location so Name of bank granted 
Clyde National Bank, Clyde, Tex---.........--- y 
| First State Bank, nonmember 
Consolidated under charter and title of Clyde 
National Bank 
First National Bank, Mart, Tex..._...........-- 
First State Bank, Otto, Tex., nonmember 
Consolidated under charter and title of First 
National Bank, Mart, Tex 
, Atlanta National Bank, Atlanta, Tex_.-.._...._. 
| Farmers State Bank, nonmember 
Ccnsolidated under charter and title of 
Atlanta National Bank 


Nov. 





SSS 


88 2 §8 883 S33 SS8 


3s sxe 8s SEE 








BER 
8 £35 


38 
s 


| Bank of Commerce, nonmember 
Consolidated under charter and title of City 
National Bank 
|First National Bank, Marietta, Okla 
|Marietta National Bank 
| Consolidated under charter and title of First 
| Citizens National Bank, Pawhuska, Okla 
First National Bank 
} Consolidated under new charter and title of 
Citizens-First National Bank 
First National Bank, Haxtun, Colo 
| Farmers State Bank, Haxtun, Colo., nonmember. 
Consolidated under charter and title of Far- 
mers State Bank, nonmember. 


s 


8 NSB 823s S38 
: $83 888 $83 8 


- 





ped 


Beverly, “Mass Beverly National Bank---_-_| 5 to 9.! 
Middletown, N. Y First Merchants National | 1 to 9. 
Bank & Trust Co. 

Nanticoke, Pa Miners National Bank 1 to 9. 
Gastonia, N. C Citizens National Bank r to 9. 
South Bend, Ind Citizens National Bank 

Bakersfield, Calif First National Bank q 
Idaho Falls, Idaho---- American National Bank-_--! 1 to 9. 
Price, Utah First National Bank fe % 5to 8 
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BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


[Figures for Sept. 24, 1930—latest date for which comprehensive data are 
available] 





Total loans and 
investments 
Number 
of banks 


Amount  Percent- 
(millions age dis- 
of dollars) tribution 








All banks in the United States ! 57, 590 100 


Member banks—total 35, 472 | 


City banks (62 cities) —total 22, 528 | 
Central reserve city banks: 
rtd (. f.  e 


Reserve city banks: 
ao York City 


Chicago 

Other F. R. bank cities(10 cities). 

F. R. branch cities (25 cities) ____| 
Other reserve cities (25) cities) - 


Country banks? 
Nonmember banks 





MIncludes national Seiten State ome banks wn trust com- 
panies, mutual and stock savings banks, and all private banks under 
State supervision. 

? Includes certain outlying banks in reserve cities. 


FEDERAL RESERVE BANKS—MATURITY DIS- 
TRIBUTION OF BILLS AND SHORT-TERM 
SECURITIES 


{In thousands of dollars] 





With- 
Total | in 15 
days 


| | | 
16 to 30/31 to 6061 to 90 9.48¥S | Over 6 
days | days days ‘months months 


Bills icievemmnted: 
Feb. 4 


139, 548 , 9, 674) 
140, 520 
123, 265 
189, 847/117, 738 
Bill: pork wr in 
open market. 
104, 275 
87, 739 


93, 995 
106, 317 











335, 593 | 187, 919 

| 187, 919 
179, 921 
187, 671 








KINDS OF MONEY IN CIRCULATION 
[End of month figures. In thousands of dellars} 





Dee. 31 Jan. 31 


368, 379 357, 565 
1, 117, 630 | 1,055, 740 
Standard silver dollars - __- 36, 777 35, 050 
Silver certificates... _....- 403, 906 371, 830 
Treasury notes of 1890_- 1, 248 1, 245 
Subsidiary silver . 281, 133 269, 814 
Minor coin } 227 118, 740 116, 188 
United States notes 295, 515 288, 972 
Federal reserve notes 1, 640, 537 | 1, 470, 231 
Federal reserve bank notes-| 3, 041 3, 020 y & 
National bank notes | 648, 623, 218 64g, 340, 081 649, 459 


4, 890,123 | 4, 609, 687 687, 4, 620, 825 


Gold coin 
Gold certificates 








» Preliminary. 


MEMBERSHIP IN PAR COLLECTION SYSTEM 
_ a ee ee 
} 


Nonmember banks 





| Member banks 
Federal reserve | On par list 


district Not on par list 





| 1931 | 1930 1931 1930 1931 1930 


United States_| 8,006 8,486 | 10,797 | 11,943 | 3,413 | 3, 728 


403 | 





Philadelphia 
Cleveland 


Minneapolis 
Kansas City - 


San Francisco 








. a cover all incorporated banks (other than mutual savings 
anks). 


INDEBTEDNESS OF NONMEMBER BANKS!: 
TOTAL BILLS PAYABLE AND REDISCOUNTS, 
1923-1930 


(In millions of dollars. Back figures | not available on comparable basis} 


! 
| Bae Bile 
| payable : | payable 
Date | and re- Date | and re- 
| discounts | discounts 





276 


June 30_.......-.-| 
Sept. 24 
275 








1 Includes all banks (including mutual] savings banks) in the conti- 
nental United States that are not members of the Federal-reserve system 
(15,344 banks on Sept. 24, 1930, with total loans and investments of 
$22,118,000,000) . * Revised. 


RESERVE BANK CREDIT AND FACTORS IN 
CHANGES (WEDNESDAY SERIES) 
_Un millions of dollars] ao 
1931 


Jan. | Jan. | Feb. | Feb. 
a | | 4) | 


Bills discounted 230 215 223 | 222 
Bills bought 152 120 104 | 88 
United States securities 625 | 610 610 | 610 
Other reserve bank credit - .- 14| 10 12 9 | 


Total reserve bank credit !_ - ‘a, 020) 956 949 | 929 
Monetary gold stock ‘ 631 | 4,637 | 4,649 | 4,651 
Treasury currency adjusted_| 1, 787 |» 781 | 1,761 | 1,782 


Money in circulation 4, 593 | \4 544 | 4,576 4,594 
=a bank reserve bal- | 
a ae eee re .-| 2, 441 | | 2, 425 | 2,379 2,365 
Unennaaiied capital funds, | 
nonmember deposits, wena 404 | 405 | 404 403 











1 Averages of daily figures for week ending on W ednesday as follows 
(in millions of dollars): Jan. 21—1,064; Jan. 28—991; Feb. 4—967; Feb. 
11—948; Feb. 18—940; Feb. 25—913. 
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